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Business continues to expand, but the rate of expansion is lower. 
Consumers doubt the probability of an immediate peace, but persist- 
ent rumors of peace have put a damper on forward buying, as 
reflected in lower sales and lower prices for certain industrial raw 
materials. The chief favorable development has been improvement 
in the outlook for industries not usually associated closely with war 
“orders, such as the motor and constructior industries. 














HE war boom has gone into some- 
thing faintly resembling the begin- 
ning of a tailspin. The causes have 
been peace and rumors of peace: 

Peace, because, to outward appearance, it 
has looked like a case of “War, war, when 
there is no war’; rumors of peace, be- 
cause, whether one takes them seriously 
or not, the rumors have persisted and 
have obviously been given considerable 
weight by speculators. 

Where these rumors originated is no 
clearer than the source of any first-class 
rumor. They seemed to take more or less 
tangible form, however, in an article by 
George Bernard Shaw in The New States- 
man, which was reprinted in The New 
York Journal and American of Oct. 6. 
Stalin, whose desire for peace seems to be 
exceeded only by his desire to grab all the 
strategic territory he can before the pres- 
ent strange war is over, was much grati- 
fied by Shaw’s article, as shown by the 
fact that an editorial in Izvestia, reprinted 
in The New York Times of Oct. 10, men- 
tioned approvingly the following excerpts: 

The war is over. * * * 

If we won it would be Versailles all over 
again, only worse, with another war even 
less than twenty years off. * * * 

Our business now is to make peace with 
(Hitler) and all the world instead of mak- 
ing more mischief and ruining our people 
in the process. 


How confused the entire situation has 
become is evident from the wide range of 
opinion that exists. At one extreme are 
those who think that Shaw may be right. 
At the other are those who think Hitler 
must be destroyed, and who find in the 
following passage from The Revolution of 
Nihilism full justification for that view: 


These: aims [of National Socialism] 
mentioned in Mein Kampf and in older 
popular literature of the party have large- 
ly been put out of date by the course of 


events, or at all events have been allowed 
to fall into the background. They do not 
touch the essence of National Socialist 
policy, the popular formulation of which 
may be summed up in the familiar lines 
of a marching song of the Hitler Youth: 
“Today we own Germany, tomorrow all 
the world.” 


The polarity of these views is a suffi- 
cient indication of the amount of room 
there is for differences of opinion as to 
what is likely to happen, even in this 
country where there is such a preponder- 
ance of opinion on what this country 
would like to see happen. Consequently it 
is not surprising that the financial mar- 
kets have displayed apprehension over the 
possibility of an outbreak of peace, just as 
in August they displayed apprehension 
over an outbreak of war. 

The earliest distinguishable sign of ap- 
prehension was in the wheat market, 
which reached a peak as early as Sept. 7. 
Apprehension was displayed next in the 
stock market, which reached a peak Sept. 
13. It was shown next in certain indus- 
trial raw material markets. Rubber 
reached a ‘peak Sept. 12, tin Sept. 12-13, 
hides Sept. 23, wool Sept. 23-25. Our 
cyclical raw material price index contin- 
ued to advance, despite intervening de- 
clines in individual items, mainly because 
of advances in steel scrap prices, which, 
however, finally reached a peak on Oct. 
4-5, a decline at Chicago having been re- 
ported on Oct. 6. The cyclical price index 
reached a peak of 84.2 Sept. 27, declined 
to 83.3 Sept. 29, advanced to 84.0 Oct. 3 
and declined to 83.7 Oct. 10. 

The evidence of a slackening in demand 
afforded by declines in certain raw ma- 
terial prices is supplemented by the few 
weekly sales statistics that are available. 
Last week prime Western zinc sales de- 
clined, and unfilled orders were lower 
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after having reached a new peak since 
1937. Domestic copper sales have also 
declined, although in the first few days 
of October, reflecting in part the opening 
of books for delivery after Dec. 31, sales 
were considered exceptionally heavy on 
top of the record-breaking September 
total, even though they fell below the 
cumulative totals for the corresponding 
days of September. Lumber orders have 
also continued on a large scale, although 
they have declined from the peak reached 
in the week ended Sept. 23. 

In industries somewhat remote from the 
usual conception of war industries, activi- 
ty has tended to expand. In the case of 
new construction contracts this expansion 
represents an upturn from the decline that 
characterized the first part of the year. It 
was brought about, moreover, by an ex- 
pansion in utility and residential contracts 
which was more than sufficient to offset 
a decline in public works contracts. 

In the case of the automobile industry 
the rate of expansion in production seems 
to be limited only by the ability of produc- 
ers to speed up the output of new models, 
some companies having been hampered by 
labor troubles. It is difficult to interpret 
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the retail passenger car sales statistics on 
account of the earlier date of the model 
changeover; but there is every indication 
that the market for new cars is in excel- 
lent condition, better probably than in any 
other recent year, with the possible excep- 
tion of 1937. 

In estimating the possible consequences 
of a cessation of the European war, more- 
over, it must be remembered that Ameri- 
can national defense expenditures are now 
expanding. They crossed the $90,000,000 
per month level for the first fime in No- 
vember, 1938, and in July, 1939, they rose 
above the $100,000,000 line. The navy is 
getting the lion’s share of present expend- 
itures. Naval expenditures will have to 
expand still more rapidly if, eventually, 


‘sComputea as of each Wednesday. 


the American Navy is to be required to 
guarantee the safety of the 300-mile safe- 
ty zone agreed upon as desirable by a con- 
ference of twenty-one nations at Panama. 

The construction of merchant vessels 
under the program of the Maritime Com- 
mission is also expanding rapidly, despite 
the obvious question of what the addi- 
tional boats are to be used for if Congress 
passes the cash-and-carry amendment. 
On Oct. 1, according to J. Lewis Lucken- 
bach, president of the American Bureau 
of Shipping, the tonnage of vessels under 
construction or under contract at Ameri- 
can shipyards crossed the million mark 
for the first time since the last wartime 
boom. 

The Federal Reserve Board's index of 
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department store sales for September was 
the highest of any month since October, 
1937. Some of the September increase 
of 3 points may be attributable to a 
tendency for buying in anticipation of 
higher prices to extend down to the con- 
sumer at retail. Most of it, however, is 
probably attributable to the sharp increase 
in factory employment and payrolls known 
to have occurred in September. 

Some idea of how satisfactory the re- 
cent increase in freight traffic has been 
to the railroads may be obtained from the 
accompanying chart. The present level of 
freight traffic, on a seasonally adjusted 
basis, is of course higher than shown, 
since the September figure as shown is an 
average for the month. But even on the 
basis of the September average it is ap- 
parent from the chart that the net income 
after charges of all Class I roads, which 
in July, on a seasonally adjusted basis, 
was slightly above zero, must now be run- 
ning at a substantially higher level. 

Last week it is estimated that carload- 
ings were about 832,000, representing a 
slightly contra-seasonal decline from the 
total of 834,640 for the previous week. 
Our index of electric power production 
was also slightly lower. These declines 
partly offset further advances in our in- 
dices of steel ingot and automobile pro- 
duction, so that the combined business in- 
dex probably advanced little more than 
half a point, in contrast with recent weekly 
increases of about a point or more. 

D. W. ELLSWorRTH. 
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Adventures in Neutrality Constitute Accumulation 
Of Executive Powers 


By JAMES G. MITCHELL 


HE joint resolution submitted by its 
Committee on Foreign Relations to, 
and now pending before, the United 
States Senate is the third of a se- 

ries of eccentric adventures in the quag- 
mire of international] relations, with the 
avowed purpose of keeping this nation out 
of foreign wars. The first of these be- 
came effective Aug. 31, 1935, and the sec- 
ond, which is the existing law, on May 1, 
1937. It is concerning this second enact- 
ment that the President apologized for 
his approval on the occasion of his ad- 
dress at the opening of the special ses- 
sion of the Seventy-sixth Congress. 

The committee, in transmitting the pro- 
posed substitute, observed that its purpose 
“is to preserve the neutrality and the 
peace of the United States and to secure 
the safety of its citizens and their inter- 
ests.” It then went on to say: 


In attempting to accomplish this pur- 
pose ‘the committee has written into the 
proposed substitute definite mandatory 
legislation wherever discretion could be 
eliminated. 


The interest of the United States, which 
is not entirely circumscribed by their re- 
lations with foreign powers, to the extent 
that it is involved in this resolution, may 
well be measured in terms of the accuracy 
or inace racy of this assertion. And I 
may as well say at the outset that a care- 
ful examination of the three measures, 
adopted and proposed, leads me in the 
direction of a diametrically opposite con- 
clusion. For to my mind a progressive 
and cumulative discretion in the executive 
is an implicit characteristic of these suc- 
cessive acts. If this conclusion is justi- 
fied careful consideration of the manner 
in which this discretion has been exer- 
cised will not only enable an appraisal 
of the values which have already been 
extracted but will furnish a prospective 
criterion for our expectations. 


Presidential Prociamations—Origin 

and Function 

The most significant fact with which 
we are confronted in considering the law 
is that its vitalizing element—the only 
force that can bring it into effective oper- 
ation—is the Executive proclamation. 
Since the conditions which give it authori- 
ty repose in the statute, their nature is, 
consequently, of the first importance. A 
comparison of the three measures in this 
relation will be of the profoundest inter- 
est. 

The initial provision of the first of these 
resolutions is: 

That upon the outbreak or during the 
progress of war between, or among, two 
or more foreign States the President shall 
proclaim such fact, and it shall thereafter 
be unlawful to export arms, ammunition 
or implements of war from any place in 
the United States * * * to any port of 
such belligerent States, or to any neutral 
port for transshipment to, or for the use 
of, a belligerent country. 

It will be observed that the language 
used is as mandatory as the circum- 
stances permit. It has not been customary 
for any branch of the government to use 
the word “must” in addressing a coordi- 
nate department, a rather recent instance, 
highly unfortunate in its consequences, 
constituting the exception rather than the 
rule. There is no mistaking the legisla- 
tive intention, however, that the power 
vested should be impartially and consis- 
tently exercised. 

The language employed in the first 
resolution appears to have been defer- 
entially diluted in the second, and it is 
now provided that “the President shall 
find that there exists a state of war” 
preliminary to his proclamation. It may 
be argued that an executive finding is 
an element of every proclamation, but it 
can hardly be disputed that to the popular 


intelligence the language used in the 
existing law is less compelling than that 
of the first. If the President should ignore 
the prevalence of a state of war, as he 
has chosen to do on one memorable oc~" 
casion at least, no legal means of com- 
pulsion is available. When, therefore, it is 
recognized that for all practical purposes 
the issuance of a proclamation and re- 
sultant invocation of the embargo provi- 
sions with their sanctions may be the 
subject of executive discrimination, the 
public understanding and consequent in- 
fluence assume increased importance and 
weight. 

Public pressure has frequently been 
applied in the past, and will doubtless be 
exerted in the future. The inconvenience 
and embarrassment arising therefrom 
may or may not have suggested the ad- 
ditional discretionary content of the pend- 
ing measure For not only would the 
President be required to find the exist- 
ence of a state of war to justify his 
proclamation, but also “that it is neces- 
sary to promote the security or preserve 
the peace of the United States or to pro- 


tect the lives of the citizens of the United 


States.” 

Upon executive inability to discover all 
the conditions required to warrant a proc- 
lamation, the Congress might make an 
independent finding by cogcurrent resolu- 
tion, and it would then be incumbent upon 
the President to act. Some objection, not 
wholly academic, has veen raised to this 
feature upon the ground that it suggests 
the subordination of the executive to the 
legislative department of government, 
and is therefore unconstitutionai. There 
is merit to the objection, but the diffi- 
culties are more practical. A concurrent 
resolution would necessarily be subject to 
committee consideration and debate, and 
to the generally dilatory legislative proc- 
esses, to say nothing of possible executive 
interference. It would have an incentive 
value during Congressional sittings, but 
would be impossible of exercise in their 
intervals. 


Magnified Executive Authority 

It is now. quite generally apprehended 
that the effects of proclamations under 
the present law, and those that would 
ensue upon adoption of the pending reso- 
lution, differ radically. The law now pro- 
vides that when the President shall pro- 
claim the fact of a state of war between 
two or more foreign States, it shall there- 
after be unlawful to export, or attempt 
to export, or cause to be exported, arms, 
ammunition, or implements of war from 
any place in the United States to any bel- 
ligerent State, or to a neutral State for 
transshipment thereto. Even the Presi- 
dential discretion as to what may consti- 
tute arms and ammunition appears to 
have been exhausted, since a previous 
proclamation of the categories, sufficient- 
ly comprehensive, has been incorporated 
in the act. 

Under the proposed substitute export 
of arms and ammunition would be con- 
ditioned upon prior transfer of all right, 
title and interest in the commodities to 
some foreign government, agency, institu- 
tion, association, partnership, corporation 
or national. A sworn declaration that no 
interest whatsoever is held by any citizen 
of the United States in the shipment must 
be filed with the collector of the port of 
departure. This would operate as a con- 
clusive estoppel against any later claim, 
and no loss incurred by any such citizen 


could be made the basis of a claim put 
forward by this government. Insurance 
upon the materials exported would not be 
deemed an American interest, but the 
underwriter would be likewise compelled 
to assert his rights, in the event of subro- 
gation, without governmental cooperation. 

A further extension of the executive 
prerogative is to be found in the definition 
of combat areas by subsequent Presiden- 
tial proclamation, based upon the finding 
that it is required for the protection of 
citizens, following which they will be ex- 
cluded therefrom, except under prescribed 
rules and regulations. American vessels 
will be similarly disabled. Since infrac- 
tions of this provision, unless committed 
by or on an American vessel, will almost 
inevitably be perpetrated on foreign terri- 
tory, an interesting question of criminal 
jurisdiction is suggested. 

The prohibitions against travel on bel- 
figerent ships, except in accordance with 
specially promulgated rules and regula- 
tions, and the arming of American ships, 
remain substantially the same. The’ Na- 
tional Munitions Control Board, a feature 
of all three of these measures, and con- 
sisting of the Secretaries of State (its 
chairman), War, Navy and Commerce, is 
an innocuous institution, which is re- 
quired to meet once a year, make half- 
yearly reports to the Congress, and accept 
submissions from all persons proposing to 
export arms of the names of purchasers 
and the terms of sale. Licensing of manu- 
facturers, exporters and importers of arms 
and ammunition is a function of the Secre- 
tary of State, and the administration of 
the law is generally vested in that depart- 
ment. 


Discretionary Financial Powers 

The present law prohibits with particu- 
larity all transactions within the United 
States in obligations of any belligerent 
State, or one in which civil strife exists, 
and any loan or extension of credit to 
such States or their representatives, and 
the solicitation of funds on their behalf. 
This is subject to the proviso that if the 
President shall find that such action will 
serve to protect the commercial or other 
interests of the United States or its citi- 
zens, he may, by regulation, except from 
the operation of these inhibitions ordinary 
commercial credits and short-time obliga- 
tions in aid of legal transactions of a 
character .customarily used in normal 
peacetime commercial transactions. Con- 
tributions for the relief of human suffer- 
ing may be solicited and made, subject 
to Presidential approval and regulation. 

Renewals or adjustments of indebted- 
ness existing at the date of the Presiden- 
tial proclamation are the subject of spe- 
cific and absolute exemption from the 
operation of the general provisions. 

While the financial terms of the pro- 
posed resolution similarly inhibit transac- 
tiong with belligerent States, they are sub- 
ject to a proviso enabling a finding by 
the President that if such action will serve 
to protect the commercial or other inter- 
ests of this country or its citizens, he may, 
in his discretion, by regulations pre- 
scribed, except for a period of ninety days 
without renewals, “ordinary commercial 
credits, and short-time obligations in aid 
of legal transactions and of a character 
customarily used in normal peacetime 
commercial transactions.” 

Some difficulty may be experienced in 
the interpretation of this proviso. Identical 
language is used in the present law and 
the proposed resolution; but the term “le- 


gal transactions” has, in the latter, an al- 
together different connotation. The export 
of arms to belligerents (subsequent to 
proclamation) is now definitely banned, 
and is consequently not “legal.” Under 
the proposed measure the disability would 
be remedied by executive regulation and 
control. Such transactions would, upon 
compliance, be unobjectionable. The ques- 
tion of construction arises from the con- 
junction of legality with the qualification 
of “normal peacetime character.” It is 
difficult to reconcile the shipment of mu- 
nitions with peaceful intention. The ques- 
tion is whether “legal transactions” in the 
sale of arms and ammunition may be ac- 
corded the privilege of short-term credit, 
or is the incongruity of a peaceful nature 
to be attached, in order that they shall 
enjoy this advantage? The resolution of 
all doubt as to the legislative purpose 
would be a simple and desirable achieve- 
ment. 

Aside, however, from other objections 
that have been raised to the credit pro- 
viso, I suggest that the inherent possibil- 
ities of, executive discrimination, both in 
respect of individual exporters and des- 
tination, are practically unlimited. Strict 
impartiality on the one hand, and neutral- 
ity on the other, in its administration, im- 
ply attributes in the executive which have 
hitherto been regarded as pertaining ex- 
clusively to the Deity. 


External Perils of Internal Strife 

It may be noted, in passing, that the 
Neutrality Act was, by amendment ap- 
proved Jan. 9, 1937, made applicable to 
“civil strife,” when the -conditions were 
such that the export of arms and ammuni- 
tion imperiled the peace of the United 
States. This amendment was enacted in 
avowed contemplation of the conflict then 
raging in Spain. The Presidential bene- 
diction, given in advance, was coupled 
with an untempered excoriation of a ship- 


per of munitions to the Loyalist Govern- — 


ment. ; 

A proclamation affecting that country 
was issued nearly four months later. In 
August of the same year the President 
was importuned by a prominent Socialist 


to invoke the law against Italy, upon the 


theory that she was actually “waging 
war on Loyalist Spain.” The President 
doubtless felt that such action would have 
constituted a strain upon the law to the 
breaking point, and declined to take it. 
All reference to “civil strife” is omitted 
from the pending resolution, and no com-. 
ment explanatory of this elimination is 
made by the committee. 


Action and Inaction under the 
Neutrality Act 

Previous executive attitudes are of par- 
amount importance as an index to future 
conduct in respect of the widened powers 
which the pending resolution contem- 
plates. Hostilities were reported between 
Italy and Ethiopia as of Oct. 3, 1935. 
Prompt action was taken and two proc- 
lamations were issued on Oct. 5. Some 
weeks later Mr. Roosevelt said: “We are 
acting to simplify definitions of acts by 
calling war ‘war’ when armed invasion 
and a resulting killing of human beings 
take place.” This pronouncement is un- 
questionably in the spirit of the act and 
long established international law. Our 
most distinguished authority, John Bas- 
sett Moore, says in his Digest of Interna- 
tional Law, that: “It is universally ad- 
mitted that a formal declaration is not 
necessary to constitute a state of war.” 
More recently, in an article entitled “Fifty 
Years of International Law,” published in 
the Harvard Law Review, he said: 

It is elementary knowledge that during 


the past two hundred years the state of 
war has in a vast majority of cases grown 


















THE ANNALIST. Thursday, October 12, 1939 






































































































































‘out of hostilities committed before the 
formal declaration, which, either in effect 
or expressly, recognized the existence of a 
war already begun. 

And, furthermore, that: 

The recent conception that coercive 
measures, such as that of the armed in- 
vasion and occupation of a country, are 
peaceful acts, falls outside any legal cate- 
gory. 

Mr. Roosevelt in his quoted commen- 
tary, therefore, said no new thing. It was 
for the Secretary of State to venture a 
novel theory, and this concerning the war 
between China and Japan. In a letter to 
the Chairman of the Committee on For- 
eign Relations of the House of Represen- 
tatives, Mr. Hull said: 

With regard to the first question, it is 
a matter of public knowledge that Japa- 
nese armed forces are in control over cer- 
tain areas of Chinese territory. In con- 
nection with this question, reference is 
made to a statement issued on Oct. 27, 
1937, by the Japanese Foreign Office in 
which it is declared, “Japan never looks 
upon the Chinese people as an enemy nor 
does she harbor any territorial designs.” 


“The Administration doubtless found in 
the beneficent design of the Japanese 
(rather ironically expressed from the 
Chinese viewpoint), its justification for its 
policy of acquiescence, as set forth in a 
succeeding paragraph of the same com- 
munication: 

With regard to the second question, 
neither the Chinese Government nor the 
Japanese Government has declared war 
on the other. The President of the Unit- 
ed States has not found “that there exists 
a state of war’ (see Public Resolution 
No. 27, Seventy-fifth Congress, approved 
May 1, 1937). 

With regard to the eighth question, the 
entering into force of the restrictive pro- 
visions 6f the Neutrality Act of May 1, 
1937, is left to and is dependent upon de- 
cision of the President by a finding that 
“there exists a state of war.” The policy 
of the Department of State in reference 

“to this act is dependent upon that decision. 
The Department of State keeps constant- 
ly in mind the fact that the principal 
of the act is to keep the United 
States out of war. [Italics supplied]. 

The outrages committed upon the per- 
sons and property of American citizens, 
repeatedly and officially protested, fortify 
the suspicion that, advisedly or otherwise, 
a policy of opportunism has inspired the 
administration of this law. The official 
description of the Panay incident, where 
the United States gunboat and three pri- 
vately owned- and defenseless craft— 
all carrying refugees—were continuously 
bombed by aircraft until they sank, might 
well have brought home to our Secretary 
that a “state of war’ in the Far East 
really existed. 

Exception might also be taken to the 
Secretary’s inference that the principal 
purpose of the act is to keep the United 
States out of war. The act places the 
protection of the lives of American citi- 
zens on a parity with that objective. If 
bombs exported are to be used, as they 
may well have been in the Panay incident, 
to destroy the lives of American citizens, 
it is difficult to accept the complacent 
assumption that improbability of war in- 
volving this country constitutes authority 
for ignoring its plain provisions. It is not 
written that executive conduct may adapt 
itself to its own conception of the oc- 
casion. 

. he current system of nationamhygiene 
has the serious defect that, in the effort 
to provide a remedy for one, it usually 
creates at least two political diseases. 
Whether our recent and prospective ex- 
eursions in the field of neutrality will 
-keep us out of war remains to be seen. 


_ The adoption of a radically different pol- 


icy toward foreign nations immediately 
upon the outbreak of a major war is in- 
¢onsistent with previously entertained 
conceptions of neutrality, and we may 4s 
well frankly admit it. 

I am inclined to the view that the 
forces which operate in international af- 
fairs are superior to those which emanate 


from a Congressional enactment, however 


sincerely conceived and administered. 
These proposals should therefore be ex- 
amined in the light of our own funda- 


mental welfare. It must be emphasized 
that they imply the surrender of tradi- 
tional rights and privileges, not in times 


of war, so far as we are affected, but in 
time of peace. Autocratic potentialities 
are of their essence, and our acquiescence 
or rejection should be predicated intelli- 
gently upon our willingness or unwilling- 
ness to abandon the liberty we have in- 


herited, and bow submissively and at all 
times to the will of a dictator. If the 
qualities inherent in this legislation be 
plainly exhibited, the answer of the 
American people will undoubtedly be 
clear. 


California Business Men Making Organized Efforts 
To Defeat Latest “Ham and Eggs” Proposal 


By HARRY N. BULOW 


OR the third time in five years Cali- 
K fornia is confronted with an elec- 
tion that is a matter of real concern 

to the economic well-being and 
prosperity of the State, its political sub- 
divisions and its industry, commerce and 
finance. In face of the continuation of 
the campaign that is rendering inhabitants 
pop-eyed with amazement as plain and 
fancy varieties of high-pressure salesman- 
ship and propaganda are introduced, busi- 
ness and financial leaders are attempting 
to organize active opposition to the threat 
of this new version of the “Ham and Eggs” 
proposal. In 1934, Upton Sinclair, as can- 
didate for Governor with his amazing 
EPIC plan, first threatened the stability 
of California’s economic position. Last 
year, the forerunner of the present “Thirty 
Dollars Every Thursday” program in con- 
junction with a proposed single tax amend- 
ment again plagued the State with a pre- 


~ carious radical program. The altered pro- 


gram advanced this year is probably the 
most dangerous of the three and threatens 
to bankrupt the State if adopted. 


Opposition Finally Organized 


For over two years, the sponsors of the 
California State Retirement Life Payments 
Act (the official title of the plan) have 
been actively and aggressively populariz- 
ing their program through use of circuses, 
shows and other forms of entertainment 
plus the old-fashioned arguments of eco- 
nomic persuasion, such as acquainting 
merchants with the fact that opposition 


to the plan will drive customers away, ' 


while endorsement will no doubt bring 
new ones. Opponents of the scheme, in 
direct contrast to the sponsors’ almost 
fanatical determination to “put it over,” 
have refused to take the plan seriously, 
confident that nothing so fantastic could 
ever become a reality. In recent weeks, 
however, organization of business men all 
over the State has taken place and sub- 
stantial counter-propaganda, designed to 
stiffen the spines of the small business 
men who are afraid to resist the high-pres- 
sure threats of the “Thirty Thursday” ad- 
vocates, has appeared. 

Over 300,000 members are enrolled in 
the Retirement Life Payments Associa- 
tion, and 1,102,226 signatures were at- 
tached to the petitions submitted to the 
Governor asking for the special election. 
Faced with the menace of so large a 
group, the feeling has begun to pervade 
the State that, since special elections are 
generally more favorable to the special 
interest group that gets out the vote, the 
plan stands an even better chance of adop- 
tion than it did in the 1938 election, when 
it lost by a mere 5 per cent of the entire 
vote cast. Furthermore, the unanimous 
opposition of State and county employes, 
who would have been compelled to accept 
the warrants authorized in the plar, in 
lieu of cash, as part payment of their 
wages, will no longer be a factor, since 
this provision has been eliminated in the 
new version. At the special election on 
Nov. 7, “Ham and Eggs” will be the major 
item on the ballot followed by only one 
other item, the newly enacted law placing 
regulation of California’s oil and gas re- 
sources in the hands of a State board. 

The return of the “Pensioneers” bears 
out the attitude of far-seeing business 


leaders during the 1938 campaign, when 
they actually desired to have the measure 
enacted, believing it would then be killed 
for once and all either by failure to oper- 
ate successfully or else by a Supreme 
Court decision holding the plan unconsti- 
tutional. These qualified observers may 
now justifiably point out that business 
once again is faced with a repetition of 
that last November's costly fight against 
the proposal. 
The Plan 

The revised “Thirty Thursday” plan 
presents almost unbelievable ramifica- 
tions. The important provisions are as 
follows: 

1. Compensation warrants of $30 will 


_ be paid every Thursday to all California 


electors over the age of 50 years who have 
been residents of the State for one year 
prior to enactment of the plan. 

2. These warrants are to be retired 
through the sale of warrant redemption 
stamps of 2 per cent denomination. The 
stamps are to be affixed each Thursday 
until $1.04 worth of stamps per 100 war- 
rants are so affixed. 

In order to stimulate circulation of these 
warrants, certain privileges are extended: 
(a) The amendment imposes a 3 per cent 
gross income tax except on business trans- 
acted in retirement warrants and on in- 
come derived from interstate commerce; 
(b) Transactions using warrants are fur- 
ther exempted from the Sales and Use 
Taxes; (c) Warrants are acceptable at 
face value by the State and all political 
subdivisions in the payment of taxes, fees, 
etc.; (d) All purchases made by the State 
and the subdivisions are. required to in- 
clude an option in their purchase contracts 
which will permit payment up to 50 per 
cent of obligation in warrants. 

4. The act creates a new State bank 
which is to act as sole depository for the 
State and its subdivisions. In order to pro- 
vide for the immediate opening and oper- 
ation of the bank, the payments adminis- 
trator is authorized to offer for sale to 
the public a $20,000,000 bond issue. The 
bank is authorized to act as the agent of 
the administrator for the payments of 
warrants and for sale of redemption 
stamps. It is authorized to furnish bank- 
ing services, including the maintenance of 
separate deposit accounts for lawful 
money and warrants. In addition, the bank 
is permitted to make ninety-day commer- 
cial loans, except that agricultural loans 
may be made for greater periods. 

5. It is proposed that a self-appointed 
unimpeachable administrator who would 
be superior to the Governor, Legislature 
and to State courts be put in office. This 
administrator is to be one of two persons 
named in the act. 

6. The program further provides that 
all production and distribution facilities 
are to be operated at capacity to provide 
sobs for all under 50. 

The number of people qualifying for 


the pension are estimated at about 1,000,- 


000. The total amount required to pay 
pensions will, therefore, be in the neigh- 
borhood of $1,560,000,000 plus the cost of 
administration. - This sum _ represents 
$80,000,000 more than the total payroll in 
the State for all people in 1937. The plan, 
therefore, goes further than to provide for 
a shift in income from the “haves” to the 


“have-nots.” It will cause the actual im- 
poverishment of those not yet on relief 
rolls. 

Why the Plan Will Fail 

There are several factors which seem 
to indicate that even if the act is adopted, 
successful operation is remote. 

1. The law would have to face the 
gantlet of the courts. There are sub- 
stantial constitutional objections to the 
act under the Federal money power, bills 
of credit, legal tender and impairment of 
obligation clauses of the Federal Constitu- 
tion. Impartial counsel contend that, in 
the event of passage, constitutional attack 
might be made forthwith and prior to the 
actual issuance of warrants thereunder. 
Such attack, they believe, would be suc- 
cessful. 

2. Unwillingness of merchants to accept 
warrants would never permit the plan to 
become operative. 

3. If higher prices in terms of warrants 
should result, economic law indicates that 
the “cheap money,” the warrants, would 
drive the “dear money,” currency, out of 
circulation. The entire business structure 
of the State would be thrown out of equi- 
librium with the rest of the country and 
chaotic conditions would result. 

It is too early to predict the outcome of 
the election, but the fact that commerce, 
finance and industry are apprehensive in- 
dicates that a strong fight will have to 
be made to defeat it. Groups of A. F. of L. 
unions have indicated their support of the 
proposal, despite the fact that, under it, it 
is possible to prohibit strikes since they 
would curtail production of goods while 
human demands are unfilled, an act which 
is illegal under the plan. 


Recent Book 


SCIENCE AND SOCIAL CHANGE 
Compiled by Jesse E. Thornton 

This is a collection of papers on four 
main topics. The authors are distin- 
guished in their fields. On the nature and 
significance of science there are papers 
by such notables as James R. Angell, 
Karl Pearson and Robert A. Millikan. On 
invention, industrialism and business man- 
agement, Waldemar Kaempffert, G. D. H. 
Cole, Ralph E. Flanders. On the economic 
and social accompaniments of technology, 
T. N. Carver, Eugen von Boehm-Bawerk, 
Edwin F. Gay, Leo Wolman, John Stuart 
Mill, Wesley C. Mitchell. On the outlook 
for a more satisfactory use of scientific 
knowledge, Thomas Babington Macaulay, 
Karl T. Compton and Wesley C. Mitchell. 
The object of this compilation of papers, 
according to the foreword, is to afford a 
means whereby the reader “may survey 
the effects of a pervading influence that 
* * * has gradually permeated and modi- 
fied our literature, philosophy, and even 
our religion. Whereas no complete under- 
standing of the influence involved will be 
secured by a mere reading of the book, it 
is believed that a general perspective of 
some vital phases of life not ordinarily 
given sufficient consideration may be ob- 
tained; that all who read it may be helped 
to adjust themselves more adequately and 
more sanely ‘to this world so changed by 
the achievements of science and inven- 
tion.” (Brookings Institution, Washing- 
ton, D. C., $3.) ' 
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Rise in Federal Taxation 


By M. SLADE KENDRICK 


MONG the striking changes that have 
appeared in taxation since the be- 
ginning of the depression is the 
growth of Federal taxation to a 

position of dominance in the national sys- 
tem of revenues. Before the depression 
Federal taxes yielded one-third of the 
total revenues, and State and local taxes 
two-thirds. Indeed, local taxes alone 
poured into the treasuries of cities, coun- 
ties, townships, school districts and other 
units of local government a sum that ex- 
ceeded collections from Federal taxes by 
50 per cent. But now Federal taxes pro- 
vide more revenue than State and local 
taxes combined, and even this great in- 
come in insufficient to finance the mount- 
ing total of Federal expenditures. The 
debt obligation grows with each addition 
of the annually recurring deficit, and in- 
terest charges, even at the present abnor- 
mally low rates, are a formidable and ever 
increasing burden. We pay each year to 
the holders of Federal bonds an amount 
equal to the principal of the Federal debt 
in 1916. In view of the present and pro- 
spective pressure of expenditures upon 
revenue, ‘there is every reason to believe 
that Federal taxation is on an ascending 
plateau. Its continuing dominance in the 
revenue system seems assured, and its im- 
portance in the national economy assumes 
a like significance. 

That a system of taxation should yield 
revenue goes without question. Some 
taxes are, however, imposed primarily 
not for revenue, but for reform. These 
two kinds of taxes cannot be sharply dis- 
tinguished. Taxes levied for revenue may 
indirectly promote some objective of a 
reform character. Taxes levied for reform 
may yield revenue, and usually do. Never- 
theless, the existence of both objectives 
can be recognized, and at times broad dis- 
tinctions may be made between taxes in 
which the revenue objective is dominant 
and taxes by which reforms are sought to 
be accomplished. i 

Taxes are seldom levied to bring about 
economic recovery. Indeed, it would be 
remarkable if the economic system could 
be stimulated to greater activity by the 
payment of a tax. Certain taxes may, 
however, repress business enterprise more 
than others. Consequently, no account of 
Federal taxation at the present time can 
be complete that does not include the 
bearing of recent changes, whether made 
for revenue or for reform, on the all-im- 
portant problem of facilitating economic 
recovery. Our first task, then, will be to 
examine Federal taxation as a source of 
revenue, and our second as an instrument 
of reform. We shall then consider the 
effects of Federal taxation on economic 
recovery. 

Taxation for Revenue 

In Table I the revenue system in 1938 
is compared with that of 1929. Federal 
taxation was relatively simple in 1929. 
The taxes on personal and corporation 
income yielded $2,331.2 millions, or two- 
thirds of all revenues—four-fifths if the 
customs be excluded as governed chiefly 
by the consideration of protection. The 
taxation of commodities and services was 
of small importance. It included but one 
subtantial source, tobacco, which yielded 
$434.4 millions. Of the remaining reve- 
nues, only two were of more than minor 
significance, the tax on estates yielding 
$61.5 millions and stamp taxes, imposed 
mainly on the issuance and sale of stocks 
and bonds, yielding $58.8 millions. 


The system of revenues prevailing in 
1929, however, proved inadequate in the 
depression. Shrunken tax yields and in- 
creased demands for revenue soon brought 
on an intensive period of revenue legisla- 
tion. Seldom and possibly never in our 
taxation history have there been so many 
changes in tax laws. Beginning in 1932 
new revenue legislation has been enacted 
each year, eight tax measures in as many 
years. The latest act, that of 1939, be- 
came law this Summer. 




















TABLE I. FEDERAL TAX COLLECTIONS 
(Millions of Dollars) 

Income 1938. 1929. 
pe ee $1,286.3 $1,095.5 
eee 1,299.9 1,235.7 
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Miscellaneous ................. 0.5 12.8 
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Unjust enrichment ........... 6.2 aca 

adic sea Seveccaynnacdes 342.5 589.3 

EE 5 4.5.n.és50 xb seccatoucaad $6,001.0 $3,528.3 


In view of all these changes, it is to be 
expected that the revenue system in 1938 
would differ materially from that in 1929. 
And the most casual inspection of the 
table discloses great changes, chief of 
which from the point of view of revenue 
is the increased emphasis on the taxation 
of commodities and services. That source 
yielded $474.3 millions in 1929 and $1,688 
millions in 1938. Among the new com- 
modities and services made to contribute 
revenue were alcoholic beverages, gaso- 
line, motor vehicles, lubricating oil, elec- 
trical energy, sugar, the transportation of 
oil by pipeline, toilet preparations, me- 
chanical refrigerators, radios, and fur gar- 
ments. With few exceptions these are 
neither necessaries nor luxuries. Thus the 
poor have not been ground by the Fed- 
eral imposts on commodities nor has the 
luxurious consumption of the rich been 
burdened. Of the other new revenues, the 
most important are the social security 
taxes supplying $742.6 millions, and the 
tax on capital stock, $139.3 millions. 


Rates Increased 

The changes made in sources of revenue 
were not, however, confined to the intro- 
duction of new taxes; the rates of the old 
taxes were greatly increased. The maxi- 
mum rate of the personal income tax un- 
der the 1928 law, which, save for a tem- 
porary reduction, was in effect in 1929, 
was 25 per cent. But in 1936, the maxi- 
mum rate has been 79 per cent, and lower 
and intermediate rates have been in- 
creased greatly. During the same period 
the top rate of the estate tax was in- 
creased from 20 to 70 per cent, and on 
corporation income from 12 per cent to 
16% if all earnings were paid out in divi- 
dends, or to 19 per cent if all earnings 
were retained. 

The burden of a tax, and consequently 


Revenue, Reform and Recovery Aspects of the Recent 


the revenue realized, may, however, be in- 
creased by limiting the allowances and 
deductions permitted in computing it as 
well as by the levy of higher rates. Be- 
ginning in 1932, extensive changes of this 
nature were made. Since 1932, personal 
income tax exemptions have been reduced. 
Consolidated corporation returns, since 
1934, except in the case of railroads, have 
been prohibited, whereby taxes are in- 
creased. 

Dividends received by one corporation 
from another were formerly exempt on ac- 
count of having already been taxed as 
earnings. But in 1935, intercorporate divi- 
dends in the.amount of 10 per cent were 
taxed. For 1936 and succeeding years 15 
per cent has been taxed. A departure of 
a similar kind was made in 1936, when 
dividends to individuals, formerly exempt 
from the normal tax because of the cor- 
poration income tax already paid on them, 
came to be taxed. For many years pre- 
vious to the depression, losses from busi- 
ness operations could be carried forward 
for two years to offset taxable income. 
In 1932, the period of carry-over was lim- 
ited to one year and in 1933 abolished. 

Before the depression, capital gains and 
losses were, generally speaking, given ade- 
quate recognition in computing the in- 
comne tax. Since 1932 the gains have been 





taxed and deduction of the losses has been 
limited. 

The effect of this enormous and varied 
effort by Congress to provide additional 
revenue is indicated in Table I. The total 
revenue was increased from $3,528.3 mil- 
lions in 1929, a year of high prosperity, 
to $6,001 millions in 1938, a year of de- 
pression. Although this additional income 
has not equaled the growth of expendi- 
tures, it is a respectable achievement. 





TABLE II. PERSONAL INCOME TAX 
RETURNS FOR 1937 
Amount Percentage 
in Millions._, —of Total.—, 
Tax Tax 
Net Income Net Pay- Net Pay- 
Income. ment.Income. ment. 
$12,303 $78 58.3 
3,161 8 15.0 73 
2,633 175 12.5 15.3 
1,313 179 62 15.7 
822 19% 3.9 17.0 
271 101 1.3 8.8 
271 130 13 114 
117 67 6 5.9 
113 73 5 6.4 
85 62 4 5.3 
ey eee oe $21,089 $1,142 100.0 100.0 


But it remains true that a much larger 
increase could have been obtained. The 
Federal personal income tax returns sup- 
ply evidence on this point (Table II). Most 
net income reported for taxation is re- 
ceived by persons in the lower income 
classes. Of the $21,089 millions returned 
for taxation, $12,303 millions or 58.3 per 
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cent was reported by persons earning less 
than $5,000, and $18,097 millions or 85.8 
per cent by persons receiving less than 
a; $25,000. The individuals with incomes of 
4 less than $5,000 paid $78 millions or 6.8 
5 per cent of the taxes and those with in- 

comes of less than $25,000 paid $336 mil- 
- lions or 29.4 per cent. On the other hand, 

individuals with incomes of $25,000 or 
j more received $2,992 millions or 14.2 per 
ri cent of the total and paid $806 millions or 
, 70.6 per cent. Clearly not much more 
revenue was to have been obtained from 
the. large incomes but a great increase 
could have been realized by the levy of 
heavier taxes on the intermediate and 
lower incomes. 


Taxation for Reform 

a In discussing Federal taxation for re- 
qi form, we face the difficulty, noted ear- 
lier, of distinguishing the motive of re- 
form from that of revenue. It seems 
clear, however, that both motives entered 
into the increases in the upper rates of 
the personal income and estate taxes. 
There was great need for revenue, but the 
: amount realized by these increases could 
: have been obtained by higher taxation of 
the intermediate and smalier incomes and 
estates. The New Deal, however, pre- 
ferred that the rich should pay more 
heavily. In 1935 the President, in a mes- 
Sage urging Congress to levy inheritance 
and gift taxes and to increase the rates 
of personal income taxation, said: 





Social unrest and a deepening sense of 
unfairness are dangers to our national 
life which we must minimize by vigorous 
methods. People know that vast personal 
incomes come not only through the effort 
or ability or luck of. those who receive 
them, but also because of the opportuni- 
ties for advantage which government it- 
self contributes. Therefore the duty rests 
upon the government to restrict such in- 
comes by very high taxes. 


In the resuiting legislation the rates of 

. the estate tax were increased to a maxi- 

mum of 70 per cent and personal incomes 

of more than $50,000 were subjected to 
higher taxation. 


The President in the same message ad- 
vocated the imposition of graduated taxes 
on corporations. Pointing to the advan- 
tages that large corporations derive from 
interstate commerce, he said that the 
principle of graduation should be applied 
in the taxation of corporations as well as 
in the taxation of personal] incomes, gifts 
and estates. As a result a slight element 
of graduation has appeared in corpora- 
tion taxation since 1935. The top of the 
scale was reached at $40,000 in the ear- 
lier acts, but at present it extends only 
to $25,000. 


Prevention of Avoidance 
_ A large piace in the reform program of 
the present Administration must be given 
the various devices that it adopted to pre- 
event avoidance of the personal income tax 
through the use of the corporation. Per- 
sonal holding companies, formerly reached 
under a general law, were singled out for 
“special taxation under the revenue acts of 
/ 1934, 1935 and 1937. Most severe of all 
was the tax levied in 1937, which is still 
in effect. Under it personal holding com- 
panies are taxed 65 per cent on undis- 
‘tributed net income of not more than 


oni 
- 1 This legislation was preceded by investi- 
~ g tax aveaaese by the Treasury 


a joint enmresstonel committee. In re- 
ling the results of the Treasury inquiry, 


y Morgenthau said that sixty-four 
amend) molding com nies were or- 
in the Bahama Islands alone in 1935. 
led attention aiso to domestic personal 
companies, to the incorporation 
rachts and coun estates. Several tax- 
yers saved from 


000 to $800,000 by or- 
holding companies to re- 
heir dividends. One man organized 
jolding company to own his yacht as well 
his securities. He then rented the yacht 
‘a sum far less than the cost of its up- 

and operation. The loss sustained by 
company on this transaction 
be deducted from its income and there- 
resulted in a tax saving. A wealthy 
transferred a we ee to her 
-personal holding company. e company 
employed her husband at a salary to manage 
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$2,000 and 75 per cent on any amount ex- 
ceeding $2,000.1 

The Administration was not, however, 
content to deal only with special phases 
of the problem raised by the use of the 
corporation to avoid the personal income 
tax. In his message of March 3, 1936, the 
President called attention to the broad 
problem of obtaining equity in the taxa- 
tion of personal income, irrespective of its 
source.2 Congress responded with the pas- 
sage of a law taxing undistributed profits 
oi corporations generally at rates so 
heavy as to encourage their distribution 
in dividends and thus to bring about their 
taxation under the personal income tax.3 

What may be said of these reform 
measures? In applying this question to 
the increases in the rates of the personal 
income tax, we need not speculate on the 
justice or injustice of heavy taxation of 
the rich. Much more important is the fact 
that persons with large incomes have a 
safe, certain and legal means of escape 
from taxation open to them in tax exempt 
bonds.* 


Graduated Corporation Rates 
No Real Reform 

The use of graduated rates in the taxa- 
tion of corporation income is so slight that 
the results hardly deserve comment. The 
principle is, however, worthy of discus- 
sion. To hold that graduated rates should 
be applied in the taxation of corporation 
incomes, as in the taxation of personal in- 
comes, is to misapprehend the purpose of 
this method: of taxing personal incomes. 
Graduated rates are levied on personal in- 
comes in order that the rich may pay in 
gerater proportion to their. means than 
persons of moderate or low incomes. But 
corporations are not persons. They are 
owned by stockholders, some of whom are 
rich, and others of moderate means or 
even poor. To tax such organizations at 
graduated rates is to tax them alike with 
respect to their shares in the earnings. 
And, as between corporations, grave in- 
equities may result owing to variations in 
the proportions of rich and poor stock- 
holders. The taxation of corporations at 
graduated rates can in no sense be de- 
scribed as a real reform. 

The taxation of personal holding compa- 
nies, on the other hand, is-a sound reform 
When a single individual or a small group 
organizes a corporation to receive and 
hold income from dividends, interest, rent 
and royalties, and not to conduct a busi- 
ness, it is a fair presumption that this en- 
terprise was founded to avoid the payment 
of the personal income tax. Doubtless 
some personal holding companies are or- 
ganized for other reasons. But the tax 
gains to be obtained by such companies 
are so great and consequently the tempta- 
tion to make use of them is so strong that 
Congress was justified in laying extreme- 
ly heavy taxes on earnings retained in the 
treasuries of these organizations. 


The Undistributed Profits Tax 


In the undistributed profits tax, the Ad- 
ministration sought attainment of a true 
reform, equity in taxation. Through the 
heavy taxation of undistributed profits, 
corporations were to be compelled to pay 
out their earnings. The fiction that the 
earnings of the corporation belong to it 


the estate. Thus she was able, in effect, to 
get a tax deduction for the expense of sup- 
porting her husband. 

2 He said: ‘‘The accumulation of surplus in 
corporations controlled by taxpayers with 
large incomes is encouraged by the present 
freedom of undistributed corporate income 
from surtaxes. Since stockholders are the 
beneficial owners of both distributed and un- 
distributed corporate income, the aim, as a 
matter of fundamental equity, should be to 
seek equality of tax burden on all corporate 
income whether distributed or withheld from 
the beneficial owners.”’ 


3 By this means it was thought that equity 
could be obtained between the taxation of 
income earned by corporations and that 
earned by unincorporated enterprises. And, 
as is usually true of reform measures, other 
good things were supposed to be brought 
about through the accomplishment of the 
main reform. In some quarters, both in the 


and not to the stockholders was repudi- 
ated. All income was to be taxed on the 
same basis, whether earned by corpora- 
tions, partnerships, or individuals. 

The undistributed profits tax, as finally 
enacted, was imposed in addition to all 
other taxes on income and capital. At 
that time corporation income was regu- 
larly taxed 15 per cent and the normal 
rate of personal income taxation was 4 
per cent. Thus any stockholder whose in- 
come was taxed at a rate lower than 15 
per cent was discriminated against by the 
corporation tax in that the earnings on 
his investment in the corporation were 
taxed at a higher rate than they would 
have been if these earnings had belonged 
to him in the first instance. This inequity 
was continued under the undistributed 
profits tax and was aggravated by the 
amount of that payment. Wealthy stock- 
holders, on the other hand, being taxed on 
their personal incomes at higher rates, 
were favored by a tax of 15 per cent on 
corporation income. Earnings on their 
stock paid a lower rate if retained by the 
corporation than if distributed to them 
and thereby made subject to the personal 
income tax. Thus the undistributed prof- 
its tax lessened the advantage Of the rich 
stockholder. 

Where does the balance of equity lie? 
Was the increased inequity in the taxa- 
tion of stockholders of poor and moderate 
means compensated for by the increased 
equity in the taxation of rich stockhold- 
ers? Fortunately, we need not speculate 
on this question. In the April issue of 
Taxes, The Tax Magazine, the writer dem- 
onstrated from statistics of the Bureau of 
Internal Revenue the effects of the undis- 
tributed profits tax on equity in the taxa- 
tion of incofhe. Before that tax went into 
effect approximately 278,000 persons, ex- 
clusive of the large number reporting in- 
comes below $5,000, were at a disadvan- 
tage with respect to dividends of $1,190 
millions, and 33,000 persons were at an 
advantage with respect to dividends of 
$1,044 millions. After the tax went into 
effect 301,000 persons were at a disad- 
vantage with respect to dividends of $1,528 
millions and 10,000 persons were at an ad- 
vantage with respect to dividends of $695 
millions. 

Taxation vs. Recovery 

We turn now to the bearing of these 
changes in taxation, whether made for 
revenue of for reform, on business recov- 
ery. 

The increased taxes on commodities 
have doubtless restricted purchases some- 
what, owing to the resulting higher prices 
to consumers. Thus their initial effect on 
business was depressing. But once busi- 
ness firms dealing in these products had 
adjusted their operations to the taxes no 
further discouragement "could have been 
experienced. The taxes became costs like 
fuel, raw materials and other factors of 
production. With the new basis of cost 
established, business men operated on it 
as on the old. 

The increased rates of estate taxation 
have likewise affected business enterprise 
slightly if at all. These taxes are levied 
only upon the death of the owner. Some 
one must inherit the property. In taking 
a larger share, it is unlikely that the gov- 


New Deal and elsewhere, it was believed 
that the undistributed profits tax, by com- 
pelling corporations to go into the ‘invest- 
ment market for their capital, would improve 
the allocation of investment funds, and that 
b reventing them from overexpansion a 
significant step toward control of the busi- 
ness cycle would be taken. Such were the 
high hopes in which the undistributed profits 
tax became law. 
4The Treasury has studied the gains of 
in tax exempt bonds for —— 
erent incomes and the results have 
ublished. Individuals with low incomes 
can obtain no n by investing in tax ex- 
empt bonds. Individuals with moderate in- 
comes find that a taxable security need 
yield only —— more than a tax exempt 
bond to pay the tax and return on equal net 
income. Thus if a person with an income 
of $5,000 can obtain 3.12 per cent interest 
from a taxable bond, he is as well off as if 
he.had obtained 3 per cent from a tax ex- 
empt bond. Since, in practice, the difference 
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ernment has discouraged business enter- 
prise. Indeed, the heirs, if ambitious, may 
strive the harder to fill the gap in the 
family fortune; and if lacking in ambition, 
they would not be energized by the gift of 
the whole estate. As for the rich fathers, 
if they accumulate less because of the tax 
on their estates, it is probable that this 
effect is smaller than that of taxes laid 
on the property or income of living men 
who feel these payments. 

The personal income tax is levied at ex- 
traordinarily high rates. The rates in the 
upper brackets exceed even those levied 
in the World War period, and are higher 
than the corresponding rates in Belgium, 
Norway, Sweden, Germany, and Great 
Britain. Moreover, most persons who pay 
the Federal income tax pay a State income 
tax also. In New York, the combined 
maximum rate on income in excess of 
$100,000 is 67 per cent; on income in ex- 
cess of $400,000 it is 78 per cent; on in- 
come in excess of $1,000,000 it is 84 per 
cent. These total rates have been applied 
for years. ; 


Investment Discouraged 


Persons in the higher income groups do 
most of the saving and consequently pos- 
sess most of the money that is available 
for investment. The Brookings Institution 
found that in 1929 54 per cent of all sav- 
ings were made by persons with incomes 
of $20,000 or more, and 34 per cent by 
those whose incomes exceeded $100,000. 
Thus the starting of new enterprises, and 
the building of new stores, apartment 
houses and factories, as well as the provi- 
sion of additional plant and machinery 
for old firms, depend largely on whether 
the rich invest. If they do, business pros- 
pers. If they do not, business is depressed. 

The increase in the rate of the corpora- 
ton income tax from 12 per cent to 16% 
or 19 per cent, though great, was probably 
no more than was reasonably to have been 
expected in view of the need for revenue 
and the increases made in the rates of other 
taxes. Of much greater significance was 
the prohibition of a carry-over of operat- 
ing losses, the treatment of capital gains 
and losses, and, during the two years in 
-which it was in existence, the undistribut- 
ed profits: tax. 

The effect of prohibiting a carryover 
of operating losses to years of profitable 
business depends on the difference between 
industries. The operations of the heavy 
or producer goods industries are unstable. 
The operations of the light or consumer 
good industries are relatively stable. To 
tax the profits of good years without any 
consideration of the losses of bad years 
is to impose a greater burden on the 
heavy industries than on the light and 
thereby to discourage enterprise. 


Discrimination 

The discrimination involved in the 
treatment of capital gains and losses has 
likewise had a discouraging effect. To 
tax capital gains fully while permitting 
the deduction of capital losses only to 
an insignificant amount in excess of capi- 
tal gains is to be especially hard on mis- 
fortune. The corporation with a capital 
gain equaling its capital loss may deduct 
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in yield between these bonds is 
greater, such an individual would make 
nothing by investing in tax exempt bonds. 
On the other » persons with large in- 
comes gain by investing in tax exempt secu- 
rities and the larger the income the greater 
the gain. An individual with an income of 

; receives from a 3 per cent tax exempt 

md a yield equal to that returned by a 4. 
per cent taxable bond. If his income 4 $100,- 

, he must get 7.32 per cent from the tax- 
able security to the return from the 
tax exempt; if it is ,000, the taxable secu- 
rity must yield 10.71 per cent, and if it is 
$1,000,000 the ble security must yield 
12.51 per cent. Let any one ask how many 
taxable securities offering a high degree of 
safety are available at yields of from 4.35 to 
12.51 per cent. It is clear that the rich, who 
pay the highest rates of taxation on’ their 
incomes, have a strong incentive to invest 
their fortunes in tax exempt bonds. To the 
extent that they do so, the reform sought to 
be accomplished by the high rates is pre- 
vented of realization. 
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National Government: Neutrality Interest Waning; 
Anxiety Over Executive Powers 


By KENDALL K. HOYT 


WASHINGTON. 

SURPRISING wane in interest in 
A neutrality debate has taken 

place in the last few days. With 

sparse attendance on the Senate 
floor and with half-filled galleries, the set 
speeches continue. The flood of letters to 
Congress has slackened. Press comment 
is wearing thin. The House, meeting 
briefly two days a week, can scarcely 
keep a quorum in Washington. 

After the first barrage of letters and 
telegrams against the pending bill, incom- 
ing mail has reached more nearly the ac- 
tual division of opinion which exists 
through the country and.which seems to 
be swinging increasingly in favor of the 
measure, especially as to its cash-and- 
carry features. The belief that the Admin- 
istration will get essentially the bill it 
wants is correspondingly strengthened. 

This means that the bill may be con- 
cluded this month after all. The length 
of the session may be correspondingly 
shortened. The House has yet to act, but 
probably will not take more than a week. 
An effort may be made toward House 
acceptance of the Senate draft in lieu of 
the Bloom bill which passed last session. 
But the normal process is to send the bill 
to conference to adjust differences be- 
tween the House and Senate versions. 
Here some unforeseen changes may de- 
velop. 

After that the question is whether to 
adjourn, under the announced plan of con- 
fining the session to neutrality legislation, 
or to continue through the year and get 
a running start for next session, with ap- 
propriation hearings and other pending 
business. Republicans and some Demo- 
crats, distrustful of the Administration, 
are unwjlling to leave the Executive free 
to exercise its emergency powers without 
restraint from Congress. There would be 
some debate on an adjournment resolu- 
tion. One compromise would be to appoint 
a joint committee of Senate and House to 
sit during a recess, with instructions to re- 
summon Congress. 

Rumors have been current as to drastic 
government reorganization plans. In the 
matter of national defense appropriations, 
the President, according to Congressman 
Taber, has “ordered the War and Navy 
Departments to ignore statutory provi- 
sions against budgetary deficits growing 
out of unauthorized expenditures for army 
and navy housing, hospitalization and the 
reconditioning of obsolete vessels.” 

Observers, moreover, are uneasy over 
the President’s continual harping upon the 
presence of submarines off our coasts. At 
a time when public calm is desired and 
when the whole idea of the neutrality leg- 
islation is to prevent incidents which may 
inflame the public, it is held more appro- 
priate to make these announcements 
through some minor official, if not to 
leave the reporting to the press without 
official cognizance. Presidential state- 
ments obviously make far bigger head- 
lines. 

The recent Panama conference wherein 
the American Republics decreed a broad 
stretch of neutral waters also is disquiet- 
ing, since the sole means of policing this 
expanse of ocean is the United States 
Navy. Earlier in history, when America 
was fighting England through attacks 
upon her shipping, no such rule was laid 
down by neutral countries and it has gen- 
erally been assumed that it is anybody’s 
ocean beyond the twelve-mile limit. 

There is thus a good deal of incentive 
for Congress to stay and keep watch on 


the Potomac. But it is too early to guess 
what the outcome will be. 


*?2 ¢ 


NATIONAL DEFENSE measures 
doubtless will be considered not later than 
January. The opinion is still held in some 
Administration circles that action will be 
taken this session. The theory is that the 
Administration does not wish to confuse 
or jeopardize the issue of neutrality by 
injecting at the same time the issue of 
building further war machines, but will 
submit a program after the bill passes. 
On this, too, we are reluctant to express 
an- opinion. The situation should begin to 
clarify in the next few days. 

New Deal officials are thinking again of 
spending measures which will take the 
form of national defense if the war con- 
tinues and may go back to previous spend- 
ing-lending plans if, despite prevailing 
opinion, there is an outbreak of peace. It 
is possible that an armistice, with the 
continuance of the European armament 
programs, would result in larger exports 
by opening the sea lanes. But the general 
effect of peace is viewed somewhat bear- 
ishly in Washington. 

Even with continuing war, it is evident 
that the increase in business volume on 
the outbreak of war was based more upon 
the anticipation than the immediate actu- 
ality of a war boom. It is recalled that in 
1914 there was a slump of several months 
before the boom took hold. This time 
there is undoubtedly a tendency to build 
up inventories against -a possible rise in 
prices and wages. 

Unofficial estimates indicate that the 
Federal Reserve index of industrial pro- 
duction will stand at about 118 for Octo- 
ber, 121 for November and 126 for De- 
cember. It is too early for inventory fig- 
ures, but the current belief is that produc- 
tion is running well ahead of consumption 
both in consumer and durable goods fields. 

Efforts to find markets in South Amer- 
ica have occasioned numerous trade in- 
quiries from the American republics and 
have been the subject of several recent 
conferences. 

An interesting precedent as to loans 
may be set with tobacco. After the Brit- 
ish buyers had withdrawn from the Amer- 
ican market, the Department of Agricul- 
ture has hinted that it would come to the 
aid of the growers if they adopted the 
crop control referendum, turned down last 
year but accepted last week. The indi- 
cated plan is to make loans to the British 
on tobacco to be held in American ware- 
houses for later withdrawal. 


National Legislation 
Week Ended October 7 


LAST WEEK the Senate met Monday 
through Friday, Oct. 2-6, and recessed to 
Monday, Oct. 9. The House met Monday 
and Thursday, Oct. 2 and 5, and adjourned 
to Monday. 


EXECUTIVE COMMU NICATIONS—Rpt of 
the Tariff Commission on domestic produc- 
tion and importation of pulp wood and wood 
pulp. Referred to Senate Finance Commit- 
tee Oct. 4. Pursuant to S. Res. 160. 

S. Doc. 133—Rpt of Attorney General pur- 
suant to S. Res. 185 on powers that may be 
exercised by the Executive in emergency or 
State of war. To Senate Judiciary Commit- 
tee Oct. 5. 


. * . 


NEUTRALITY BILL—HJR306 (SRpt1156)— 
Senate started debate Oct. 2; will vote Oct. 10 
on Tobey amendment for separate consider- 
tion of arms embargo repeal and cash-and- 
carry features of the bill. 

. . * 

NEW SENATE BILLS—S2975 (Green) Na- 
val Affairs—Auth Secretary of Navy proceed 
with public works at Quonset Point, R. I. 

SJR187 (Pepper) Foreign Relations—Im- 
prove ic, cial and cultural re- 
lations among American republics. 

SRes191 (Johnson, Colo) Forn Relatns—Re- 





and Its Causes 


quest President to urge armistice between 
beliigerent nations. 
. . . 

NEW HOUSE BILLS—HR7556 (Case, S D) 

Judic—Thanksgiving to be legal holiday 
last Thurs each Nov. 

HR7557 _ (Murdick, Ariz) Ways & Means— 
Impose taxes on transactns in arms, ammu- 
nition and implements of war. 

HR7558-60 (Rankin) World War Vets Legis 
—Liberalize veterans’ benefits. 

HJR387 (Rees, Kan) Rules—Create joint 
Congressional committee to consult with 
President on problems relating to European 
situation. 

HJR388 (Chandler) Rules—Establish joint 
committee to prepare revisn and recodificatn 
of Judicial Code. 


Business Forecasters 


HE latest figures are now available 
for two of a number of forecasting 
devices which THE ANNALIST pub- 
lishes regularly. These devices are 

primarily intended to foresee the general 
trend of business activity. 

Both the forecasters for which figures 
are now available display bullish tenden- 
cies. The bank debit-commercial loan 
ratio rose slightly to 12.29 in September 
from 12.04 in August. Last year in Sep- 
tember the ratio was 11.51. The three- 
month moving average of the ratio slid 
off ever so slightly in August for the third 
successive month. This movement may 
be considered of little significance at the 
present time. 

The ratio functions best in that kind 
of business cycle in which the chief char- 
acteristic is the overaccumulation of in- 
ventories and forward purchases. Thus, it 
applies most directly to the present busi- 
ness situation. Its rise has been especial- 
ly slow. In fact, it may be said that the 
ratio has been creeping forward slowly 
since July, the low point for the year. In 
other words, business activity, as repre- 
sented by bank debits, has been rising at 
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about the same rate as inventories, as rep- 
resented by commercial loans. 

The figures for and the method of con- 
struction of the ratio may be found on 
Page 473 of this issue. 

A full description of the derivative sen- 
sitive price index was first published in 
the issue of Aug. 31, 1939, on Page 267. 
This forecaster depends largely upon the 
accuracy and rapidity with which the 
prices of sensitive industrial raw ma- 
terials reflect changes in demand for such 
commodities. 

The index for July made a sharp uprush 
to +61 from +30 in the preceding month, 
and is indicative of a major upward turn 
in business activity which was foreseen in 
the April index (available at the end of 
July). Back figures for this index are 
published on Page 473 of this issue. 

A word of caution should be beneficial. 
These forecasters are only two of a num- 
ber of such devices. They should be in- 
terpreted in the light of one’s knowledge 
of general economic conditions. One im- 
portant factor should be kept in mind. The 
present upswing in business activity is 
based upon a forward buying movement 
in anticipation of a huge increase in de- 
mand for war supplies from belligerent 
nations, a demand which has not yet ma- 
terialized. The present Hitler-Stalin peace 
overtures and the general inaction on the 
Western Front in the last month indicate 
at least an outside chance of peace and a 
sudden and &lmost overnight change in 
the business situation. S. L. MILLER. 


Recent Book 


THE REVOLUTION OF NIHILISM 
By Hermann Rauschning 

In his “Warning to the West,” the ex- 
president of the Danzig Senate eloquently 
describes the Nazi revolution’s aims of 
world domination. Herr Rauschning was 
also a member of the National Socialist 
party, one of the conservatives who at- 
tempted to direct the party from within, 
to direct it into more normal, orderly and 
conservative channels. The book itself has 
become very popular, having been widely 
discussed by columnists and reviewed by 
the daily press. It is now in its fourth 
printing, the first having been run off in 
August; 1939. It is a “must” book for 
those who are sufficiently interested in 
finding out what the Nazi revolution really 
is, and that should include all America. 

Under National Socialism there is no 
longer the German State. Rather the 
National Socialist party is the State. The 
aim.or policy of the Nazis is one of 
“dynamism” or direct action, looking to- 
ward the maintenance of the present lead- 
ers in power. To this end the people are 
ceaselessly bombarded with propaganda in 
order to prevent them from thinking for 
themselves. One of the important princi- 
ples of the party machine, and one de- 
signed to keep the party members in line 
and obedient to the leaders, is “that two- 
fold organization. For every group of 
duties parallel bodies are trained, to cover 
the same field of work from different 
sides, with the principal object of watch- 
ing one another and holding one another 
in check by their rivalry.” “Each mem- 
ber of the rank and file of the party must 
be made to associate his whole existence 
with the party, and to identify himself 
entirely with the party, by the continued 
fear that if he does not do so he will be 
robbed of his livelihood.” 

The Nazi revolution, in short, has been 
one of destruction for destruction’s sake. 
It has used every conceivable device of 
terrorism, immorality and brutality to de- 
stroy the old and established traditions 
and institutions of Germany. It has 
changed the outward appearance of the 
Reich to one of calm and orderliness with- 
out ever having done anything to solve 


(Continued on Page 486) 
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Financial Markets: Rate of Business Expansion: Lower: 
Motor Sales Outlook Good 


TOCK prices have fluctuated in a 
relatively narrow range during the 
past week with little net change in 
the general level. Volume of trad- 

ing has been relatively light. Investors 
and traders continue to direct their atten- 
tion mainly to Europe, war developments 
overshadowing exceedingly favorable do- 
mestic business reports. 

The steel stocks, the motors, electrical 
equipments, du Pont, Kennecott Copper, 
the tire stocks, Western Union, some of 
the rails, the farm equipments and the 
oils lost ground slightly during the week. 
Even in these groups, however, the net 
loss has in most cases amounted to only 
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2 or 3 points. Radio, the container stocks, 
the chain stores, the foods, tobaccos, 
Loews and some of the utilities have 
either held stable or have made slight 


E 


Although news reports from most major 
industries have been of a favorable char- 
acter during the past week, there have 
been further indications that the rate of 
business expansion has tended to diminish. 
Commodity prices have for the most part 
continued rather irregular and the for- 
ward buying movement in raw materials 
has, temporarily at least, lost much of 
its vigor. 

In spite of reports of less urgent buy- 
ing of steel, output has continued to ex- 
pand and in some centers production has 
about reached a ten-year high. Of great- 
er interest to the investor than the imme- 
diate course of production, however, is 
the action likely to be taken with respect 
to first-quarter prices. In turn this will 
presumably depend to a large degree upon 
events abroad. 

Reception of the new automobile models, 
according to reports, has been favorable, 
indicating the probability of a highly sat- 
isfactory fourth quarter for the motor 
industry. Labor difficulties taking the 


form of “slow-down” strikes at Dodge - 
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Oct. Sept. Aug. July. June. 
102.45 Sora |<.) =m he 
102. 102. 107.84 107.94 108.33 
. 102. 101.14 «--. 108.01 108.24 
102.74 101.63 107.96 108.09 108. 
Ente. a noes 108.07 =o 

ioe.et ae 108.09 108.04 108.48 


plants of Chrysler Corporation have, how- 
ever, served to emphasize the possible ad- 
verse effect of more serious labor dis- 
turbances during the next few months. 
Prices have now been fluctuating in a 
trading range for four weeks. During this 
period General Motors, Inland Steel, the 
electrical equipments, Union Carbide, the 
containers, Montgomery Ward, Sears Roe- 
buck and a number of independent oils 
have followed an approximately horizontal 
trend. Chrysler, the rails and the railway 
equipments have advanced. United States 
Steel, Bethlehem Steel, du Pont, the cop- 
pers, United States Rubber, Western 


Union, Allied Chemical and International 
Harvester have declined moderately. Vol- 
ume of trading has fallen off as the.trad- 
ing area has developed. 

. So far as can be determined up to date 
there has been nothing in the area of the 
last four weeks to indicate an important 
reversal of the market’s trend. There has 
been no pronounced weakness in any im- 
portant group and the character of the 
market has not suggested that leading 
stocks were being liquidated under cover 
of strength in specialties, as is sometimes 
the case. Simply the absence of such un- 
favorable symptoms, the market’s ability 


to hold its ground, and the decline in vol- 
ume would suggest that the technical posi- 
tion was-still strong and that whenever 
the next move develops it will be upward. 
This, however, is only part of the situa- 
tion. A short distance above the present 
level lies a very important supply area 
and it will in all probability take a sub- 
stantial additional volume of buying to 
force prices through it. Much depends 
upon the situation abroad and an increased 
possibility of an early termination of the 
war might well cause a substantial de- 
cline. It would seem, therefore, that the 
market is dependent to an unusual extent 
upon news, and that a confirmation of the 
theory of the market's technical strength 
by a break through the high level of last 
November must be awaited. M. C. 
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OMMODITY prices declined further 
last week, largely because of 
“peace” rumors. The Annalist In- 
dex closed at 80.9 per cent of the 

1926 base on Saturday, Oct. 7, the lowest 
since the war began and six-tenths of a 
point below the previous week. Wheat 
‘and corn were sharply lower reflecting 
small export demand. Cotton and other 
textiles moved lower. The more speculative 
items, such as rubber, cocoa and hides 
likewise declined, although liquidation was 
not urgent. Copper was an important 
exception to the general trend and prices 
rose to the highest level since September, 
1937. 
DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 


Oct 2.... 8.77 1.01% .57% 6.75 56.65 167.6 
Oct 3.... 8.98 67 .6.52 56.01 167.3 
Oct 4.... 8.74 1) -67% 6.68 54.89 168.1 
Oct 5.... 895 1.01 .67 6.75 54.84 167.9 
Oct 6.... 8.97 102 .€7% 6.87 56.46 168.9 
Oct 7.... 8.92 100% .5% ... 55.40 167.5 


For descriptions of items .sed see THE ANNALIST 


of Oct. 5, 1939. 
COTTON 

Speculative interest waned a bit more 
last week and cotton futures closed near 
the bottom and 11 to 20 points below the 
previous week. Current prices are a full 
cent a pound under the peaks reached the 
first week of the war, a rather severe de- 
cline considering the operating schedules 
of the industry and the fact that war still 
rages in Europe despite numerous ‘“‘peace”’ 
rumors. 





| DAILY COTTON PRICES _i| 
| ___DECEMBER CONTRACT 
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Bulls were cheered by the fact that vol- 
ume of trading declined to the lowest 
levels since mid-August, indicating no 
great desire to sell. A large part of last 
week’s losses can be attributed to exten- 
sive hedging by producers. The new crop 
is now at peak movement and hedging 
operations have been large. Many grow- 
ers are apparently convinced that cotton 
will not go up, otherwise they wouldn’t 
hedge at this stage of the game. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 

New York Cotton Exchange) 


-—W’k Ending Thursday—, Yr.’s 
Oct. 5, Sept. 28, Oct. 6, 7 











1939, 1939. 1938. . Cc. 
Movement Into ~m™ 
During week 655 615 585 +12.0 
Since Aug. 1.... 3,578 2,923 3,247 +10.2 
Deliveries ring Week: 
To domestic mills 207 167 158 +31.0 
To foreign mills. * ° 99 ae 
‘o all mills ® ® 257 . 
liveries Since Aug. 1: 
To domestic mills 1,188 981 1,054 +12.7 
To foreign mills. * * 642.—Oi(i«‘(‘ 
aa all mills..... sal © 1,696 as 
During, wae eee ae 175 106 +108.5 
Since cw 991 16 702 +41.2 
World Visible Supply, (Thursday) : 
World total .. 7,186 
Week's change. . i a 
U. S. A. only. : §,720 5,502 805 — 1.5 


*Not available. 

Mill conditions continue excellent, with 
almost all units operating on a comfort- 
able bank of unfilled orders. Gray goods 
sales have not been very heavy in recent 
weeks—in fact they have been below the 
current high rate of production—but the 
huge sales made immediately after war 
broke out crammed order files of the ma- 
jority of mills to such an extent that they 
will be working full speed for some time 
even though no more sales are made. 

The Department of Agriculture reports 


The Week in Commodities: Prices Lower but. Copper 


Is Important Exception 


that mill margins on seventeen construc- 
tions averaged 14.56 cents last month, the 
highest in two years. The September ten- 
year average is 13.36, while in September, 
1938, the margin was but 11.23 cents. Cur- 
rent profit margins—plus the large un- 
filled orders on hand—are responsible for 
the optimism which now prevails in mill 
circles. Generally speaking, cotton mills 
are an unprofitable venture and when 
good times come the owners are indeed 
thankful. 

Export business continues to make a 
remarkable showing despite high ocean 
freight rates and the dangers of shipping. 
Last week some 230,000 bales went over- 
seas, the highest total since the 233,000 
bales sold abroad in the week ended Jan. 
19, 1938. The week before last 175,000 


bales were exported, while a year ago the 
total was 106,000 bales. 

Exports for the season are now 991,000 
bales, a gain of more than 40 per cent as 
contrasted with the comparable period of 
last year and a far better showing than 
had generally been expected a month ago. 

Actual export data, however, do -not 
show the true picture, since exporters have 
sold much fiber that has not yet been 
shipped. The Department of Agriculture 
estimates that 2,321,000 bales were sold 
through the end of last month. Adding 
sales made prior to the start of the sub- 
sidy program, the cotton trade figures 
that up to 3,000,000 bales have been sold 
to date. Last season total exports were 
3,362,000 bales so that if the current trend 
is maintained, this season’s exports will 
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1935 1936 (937 1938 1939 


Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
Oct. 8 a | 72.9 58.9 85.2 0 .0 87.1 71.5 80.3 
1939. 
BEB. Giccccies 68.5 64.1 62.8 83.1 95.7 * 71.0 85.2 69.0 75.7 
aS 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
yy SS faa 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
= See 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 
Se See 72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 
a 79.3 76.3 63.1 83.8 98.7 70.9 85.1 73.6 82.3 
("  * eee 79.0 76.0 69.0 84.4 98.7 70.9 85.4 73.0 82.5 
Sept. 23........ 78.0 74.7 71.7 84.3 98.9 70.8 85.4 T71.€ 82.2 
Sept. 30........ 77.1 73.5 72.9 $4.7 98.5 70.8 85.4 76.3 81.5 
Oc , eee 75.2 714 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
Percentage changes for week from: 

Last week.... —25 —2.9 + 2.1 + 2.5 0.7 0.0 0.0. —09 —07 
Last year..... —4.7 —2.1 4263 +4189 23 +26 —20 +57 +07 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Oct. 7, 1939. Sept. 30,1939. Oct. 8, 1938. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $1. 1.03% $0.80 
Corn, No. 2 yellow (bu. cv cuge dae chine deanas : .68 
Oats, Pa rh OT SS ere 
Rye, No. 2 Western “domestic, c.i.f. (bu. ). 7 
Barley, WEE GO oc va ccowescccrenscucese i y 
Flour, Spring S me |) ee ee 5.63 5.72 4.50-4.65 
Cattle, good and ey heavy steers, aver- 
age, . ee 8 3S eee eae 9.875 10.03 11.44 
Hogs, good and aes average, Chicago 
RE WD cé0cccdndensetsen thee scugcusbacehes 6.87 6.94 8.26 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, avenes (100 Ib.).... 16.00 16.00 17. 
Hams, smoked, 10-12 Ibs. (Ib.).............. 19 -20% -21 
Pork, mess (100 Ib.)......................-- 20.75 20.75 26.88 
Bacon, No. 1 dry cure, 6-8 - (100 Ib.).... .00 22.00 26.25 
Less. steam bt nee RS Bag diesgaeenanas 6.95 7.40 8.20 
ugar, raw, duty-pai Bpbce cdéutnéas dean .0365 -03674% -0315 
Sugar, refined db: EES eS ae ne -0550 .0575 0475 
Coffee, Santos, a OP ecwiewawecacas 46 07875 07875 .0825 
Cee FRE, GUID . 6 vind ccdicdeenssevevenawads .0532 o 0567 -0510 
Cotton, mins ‘ahi SRE Se .0916 .0908 .0850 
WER TOON 55 oss dase ciscctiacctecascos 1.24 1.27 84 
Silk, 7 seriplane, Japan, 13-15 (Ib.)...... 3.10 3.03 1.86 
ee: 150 denier, first quality Ib.) aati @ 51 51 51 
Worsted Yarn, Bradford, 2-40s, halfblood 
weaving |” RR chee bearers aie 1, 1. 1.28% 
Cotton yarn, carded 20-2 warp (Ib.)........ 7 : 21 
Printcloth, 38-inch, 64x60, 5.35 (yd.)...... x i 055% 04% 
Csties sheeting, brown, 36-inch, 58x60, 4.00, 
nbran double cu Mein ceva caaxces ‘ 06% , 06% -0544-.05% 
Hides, light native cows, Chicago (Ib.).... al Bs 12 
Leather, union backs (Ib.).................. 38 .38 -32 
Rubber, plantation ribbed smoked sheets 
SMD ctevtceependennthanesignt obi natante wel -1925 -2010 -1730 
Coal, anthracite, chestnut (short ton)..... 5.80 5.80 6.25 
Petroleum, ne erude, at _—_ ™ elas (DDL and 17 
e er avg. for elds ( Se . 1.147 1.213 
caeina, ee at refinery, Oil, Paint and 
pee rter avg. for 4’refin’y centers (gal. ta -053875 -05262 -0495 
ron, Iron Age composite (gross ton).. 22.61 20.61 20.44 
Fisished steel, Iron Age composite (100 lb.) _ 2.236 2.236 2.286 
Steel scrap, Iron Age composite (gross ton) 22.08 22.50 14.25 
Copper, e ectrolytic, delivered Conn. (Ib.). -125 12 1 
sw WOES, GEE: Gee scccccciciscccaz wa 12 Wh 
BE GE cee tcchatohiheenadsastdnwesevtines J -0552 -0510 
Ws PEREGO chasis ca c'edlwaUicidicccactece 56 -60 -4470 
inc, East St. ee RE re ee 0650 -0650 .0495 
Silver, Handy & Harman official (oz.)..... 35% 35 42% 
Cottonseed oil, crude, bleachable, s. e., 
SUMMOOGMNEG: COB.) oc cc deus cc cckskeriegcesesce -05187 -06 06% 
Paper, newsroll “et (ton) Nan eetchecoa 50.00 50.00 50.00 
Paper, wrapping, No. © OR decssesi 05 05 05 
















make an extremely favorable comparison 
with last season. 

The Textile Economics Bureau an- 
nounced last week that rayon consumption 
in the nine months ended September to- 
taled 326,700,000 pounds, just about the 
same as consumption for all of 1938. Con- 
sumption thi. year will set a new high 
record, a feat that is no longer news for 
the fast growing rayon industry. 

A comparison of rayon and cotton con- 
sumption helps to show why the cotton 
industry is now burdened with excessive 
stocks to say nothing of prices that are 
considered too low by many tradesmen. 

In 1929 rayon consumption totaled 131,- 
464,000 pounds. This year’s consumption 
will be more than three times the total for 
the boom year. Cotton consumption, on 
the other hand, was 7,091,000 bales in the 
1928-29 season, while in the twelve months 
ended July 31 it was 6,860,000 bales. Usage 
this season will be substantially higher— 
thanks to the war boom—but the gain as 
compared with 1929 will be nominal. 

The government sprang another sur- 
prise on Monday of this week when it 
announced the new cotton crop at 11,928,- 
000 bales. The trade had expected a fig- 
ure 200,000 to 300,000 bales larger. Some 
buying came into the market following 
release of the estimate, but the rally was 
cut short by additional hedging. 

Last month the Department of Agricul- 
ture surprised the cotton trade by placing 
the new crop at 12,380,000 bales, about 
500,000 more than had generally been 
expected. Such differences do Kittle to 
improve conditions. The department ex- ~ 
plained the latest change by stating “Hot, 
dry weather during September stopped 
development and caused premature open- 
ing * * * weevil damage was apparently 
somewhat heavier than indicated earlier.” 


THE GRAINS 


Wheat lost almost 4 cents a bushel] last 
week thus carrying prices to. the lowest 
point since the war began. Trading was 
siack. On the whole, last week closely 
resembled the weeks prior to the declara- 
tion of war by England and France. 
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Traders are beginning to tire of the 
apathetic action of wheat over the last 
four and one-half weeks. Strangely 
enough, wheat prices have done nothing 
since the day after war actually broke out. 
Prices have held within a nine-cent range, 
unusually small considering the hectic 
state of affairs. m 

The action of wheat over the last month 
is in vivid contrast to the first month of 
the World War. At that time trading was 
feverish and prices were soaring. The be- 
ginning of the second world war finds 
trading at low ebb and prices only mog’ 
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(Grains at Chicago; others at New York) : 
Daily Range 
October. December. Januar March. May. July. 
Cotton * evant High. Low. High. Low. High. Jw. High. Low. High. Low. High. Low. 
Oct. 9. 9.27 9.03 893 882 880 8.73 8.65 852 845 832 8.23 
9.14 891 8.81 8.73 8.70 861 852 842 832 821 8.12 
9.08 886 880... ... 857 8.50 837 831 8.17 8.10 
9.09 8.84 879 865 8.64 8.56 851 838 832 817 8.12 
9.11 8.97 8.83 877 868 8.66 855 847 835 828 8.15 
9.08 885 8.80 870 870 859 8.55 8.39 835 818 815 
19 t 8.80@8.81 8.68 n 8.57 t 8.37 t 8.16 t 
35 9.08 9.03 8.79 882 864 8.73 8.50 852 831 8.32 8.10 
7 9.00 9.02 8.70 880 862 8.73 852 853 8.30 832 8.10 
ta 8.11 8.34 812 829 8.10 8.29 809 820 8.03 8.18 8.00 
j 7.26 9.42 7.26 9.90 7.29 ¥.82 7.36 9.65 17.54 9.52 7.63 
e lt Se8 Ja.l0 Se.7 Ja.2 Se.8 Ja.z7 Se.& Ap.2 Se.8 My.17 Se.8 Se.1 
9.02 9.02 893 893 «... le : Y Y : 
a 
8.96 8.966 . . ; . . - 
9.00 8.98 ee ... 866 858 844 8.40 
wai gece 8.59 8.57 eae aan 
j 8.93 n "8.88 n "8.75 n 8.57 t 8.36 n 
36 9.02 8.96 8.93 8. 93 8.72 8 71 8.69 8.55 847 8.33 
Previous week. O16 9.16 9.11 8.87 8.82 8.75 8.64 854° 844 8.32 
ontract 9.52 8.44 10.00 8.25 10.02 8.37 9.80 8.19 9.78 7.87 9.63 7.90 
— { seis Au.31 Se.8 Se.1 Se.8 Au.30 Se.8 Au.28 Se.8 Se.2 Se.8 Sel 
Old and New Contracts: Traded week ended Friday, Oct. 6, 600,200 bales; previous 
week, 781,400; year ago, 659,000. 
May July 
Wheat: High. Low "ei Low. High. Low. 
EE Ccdocéepecsevcegessice 83% 82 -83 ; -82 
Se x.s0.s.00c0secis Roa ek .83 -80 as c 82% 793% 
Tees ov eo s\bi0.'905. 0:04 010 0:06 81 .80 f .80% .79 
eet. ens nwosscccccccseces -82' ae rr = = Shy 
ois nw 65-00 5.sie0's000 00s J j F j : 
REN Eb bi s.bn4-50.0%.00sce0es a2 J Son 80% 19 
SEPT 81% t 81t -T79% t 
Week's ‘gow a : Ee eee .80 4 80% 83 79 
Previous week .............. 81% 87 ro 86%, 80% 
Week Oct. 3 988 Be ch caoae 625% 66%, : 65% 62% 
Contract .89% 62 -80% 63% 86% .79 
range | Sept. 7 July 24 Sept. 7 July 24 Sept. 23 Oct. 4 
Traded Miry aeons Friday, Oct. 6, 110,250,000 bushels; previous week, 102,135,000; 
year ago, 73,819 
Weekly Range 
Week Ended Week Ended Week Ended 
——-Oct. 7, 1939—. e. 30, 1939. a Range——. Oct. 8, = 
Corn: High. Low. Last igh.Low. High. e. Low. Date. High. Low 
ES Saosin ss : str - 48% BOG Sey —_ July 26 pte 445, 
May 55% .51 51% t 5 51% .63% sort: 7 42 July 26 AT 
ar 56% 52% q -58% Sept. 23 .52% Oct. 4 .51% .48% 
Bushels traded ‘23,608,000 33,941, 34,883,000 
Oats: i. 
Dec. . :: 31% st 345% .315% . Sept. 5 .25% July 24 .25% .24% 
ae: : ; oe Sept. 6 .27% July 2 .26% . 
Jul 30 om, t 345, .30% .35% Sept. .30% Sept. 29 y 
*Bushels traded 5,966, 7,367,000 3,858,000 
Rye: 
Dec. Oe 5% 52% t 51% .58 May 31 Aug 43% .41% 
aaa : 53% .53%t 54% 3) Sept. 6 .43% Aug. 12 .44% .42% 
a 53% t 5 5444 .57% Sept. 27 Oc Bs ‘ 
*Bushels traded 3,154,000 4,130,000 1,504,000 
-.. 5.55 5.05 5.07t 5.81 5.12 6.75 Sept. 6 4.05 Aug. 14 5.07 4.88 
. 5.438 5.21 5.08n 5.73 5.17 6.75 Sept. 6 4.10 Aug. 14 5.08 95 
- 5.62 56.08 5.13t 5.92 5.20 6.82 Sept. 6 4.19 Aug. 14 5.24 5.07 
. 5.69 5.14 5.19n 5.94 5.20 6.90 Sept. 6 4.29 Aug. 14 5.31 5.18 
5.68 5.19 5.24n 5.99. 5.30 6.95 Sept. 6 4.38 Aug. 14 5.40 5.27 
§.83 5.25 5.30t 5.90 5.45 6.55 Sept.12 5.20 Sept. 2 5.50 5.35 
mtracts traded 1,479 1,635 1,538 
ae ne. » _ Semieest: ° 
4.15 n 4.18 4.18 4.46 May 19 4.04 Mar. 17 4.43 4.40 
Max Minko so + 4.15 n ‘ae sau . Lene CiEsanee “she aepmceee 4.59 4.53 
Contracts traded ee 1 40 
bd ae _ ” reer: Contract: 
4.35 n fas --. 485 Sept. 6 4.28 Sept. 18 
: aoe ae 4.30 n 4.45 4.45 4.82 Sept.12 4.25 Sept. 5 
nay 4.32 n --- «+» 4.75 Sept.12 4.20 Aug. 25 
SEs 0's 0 _— n 4.85 Sept.12 4.20 Aug. 30 
a. RS traded 1 
— Seg i” No. 4): 
34 6.27 6.26n 6.60 6.26 6.77 Sept.14 5.85 Apr. 20 681 6.59 
Mar, Pulse k, 6.42 6.31 6.31n 6.66 6.35 6.80 Sept.14 5.88 Apr. 20 696 6.74 
ae 6.44 635 6.35n 6.68 6.36 6.84 Sept.15 5.97 June 28 7.06 6.81 
July ........ 648 638 637@638 668 645 6.85 Sept.14 6.09 July 3 7.08 6.85 
A as % 645 6.45 6.39n sen «on Ow Orn. 6 - CAO. 6... re 
ntracts traded 68 199 377 
Co : 
-11.41 11.15 11.15@11.18 11.38 10.97 12.75 Sept. 6 8.78 May 18 9.80 9.25 
Sisie'e ia 11.49 11.22 11. 11.26 11.44 11.05 12.90 Sept. 6 8.84 May 18 9.84 9.32 
Ja 11.50 11.35 11.25@11.28 11.45 11.08 12.60 Sept. 6 8.95 June 12 9.84 9.35 
Bent. Cass 11.52 11.28 i 11.45 — 12.60 Sent. 6 9.25 Aug. 31 9.84 9.35 
Ses q .30 n Se we SES ae AUS NS 1d GY SAS pace ae 
ntracts traded ~~ 500 342 415 
Cottonseed Oil: 
REE sinc ccice 6. 14 6. 80 7.40 6.98 7.85 Sept. 6 5.20 Aug. 14 7.94 7.63 
BEC Kase ss 7.12 6.70 6.70 7.56 6.86 7.75 Sept. 6 5.33 Aug. 14 8.02 7.83 
ae 6.74 6.75t 7.61 6.88 7.85 Sept. 6 540 Aug. 14 8.07 17.86 
BEL; Sccccce F 6.88 6.85@6.90 7.77 7.02 7.90 Sept. 6 5.50 Aug. 14 8.15 7.94 
>) Sao 7.40 691 6.92t 7.85 7.11 7.94 Sept. 23 6.91 Oct. 7. 8.19 8.00 
Contracts traded 653 1,111 903 
Hides: 
aa 15.20 13.90 14. 14.18 16.00 14.38 16.00 Sept. 25 9.78 Aug. 71 13.05 12.00 
MAIS cence 15.48 14.22 14.40 t 14.48 16.39 14.75 16.39 Sept. 25 10.11 Aug. 21 13.60 12.30 
June ....... 15.70 14.67 14.72t 16.60 15.07 16.67 Sept. 23 10.50 Aug. 23 13.69 12.65 
Meet. ..-.... 15.85 15.18 15.02n 16.00 16.00 16.00 Sept. 28 15.00 Sept. 11 13.74 13.00 
ntracts traded 1,420 1,595 1,055 
Rubber: 
an 19.79 18.68 ei 75 20.20 19.00 22.00 Sept. 11 15.02 Jan. 26 17.33 16.62 
ry -60 5t 19.05 18.40 21.88 Sept. 6 15.64 Apr. 14 17.39 16.66 
18.90 18.25 21.85 Sept. 6 16.20 Aug. 29 17.41 16.70 
18.50 18.40 21.85 Sept. 6 16.27 Aug. 31 17.42 16.75 
827 ,704 
2.90% 2.84 2.95 Sept. 12 1.92% Apr 
2.86 2.79% 2.93 Sept. 12 2.1044 June 12 
2.86 2.74 2.92 Sept. 12 2.16 Sept. 1 
se te 2.86 Sept. 26 2.73% Sept. 
rege 3 (“U. 8.""): 
en 2.26 2.13 2.19@2.20 2.36 2.20 2.96 Sept. 7 1.88 Feb. 17 2.05 1.95 
Mar. Baan: < 2.36 2.18 2.23@2.24 2.47 2.28 2.98 Sept. 8 1.91 Aug. 18 2.08 1.98 
Me oo 2.41 2.23 2.27@2.28 2.52 2.32 3.00 Sept. 8 1.94 Aug. 18 2.10 2.02 
CS aos 2.45 2.27 2.31@2.33 2.55 2.38 3.04 Sept. 8 1.97 Aug. 10 2.12 2.04 
a 48 2.32 2. 38 2.58 2.47 3.01 Sept. 7 2.32 Oct. 4 2.09 2.08 
; tractstraded 1,407 776 1,103 
te. 4 (“‘World’’): 
me Eb asstes 301% rey _ aol Her 196 2 Boy, Sent. : 1h, _ “ - 1034, 
SO ae 4 . d ‘ 16 2. a ept. J ay 231. J 
Se 2.09 1.88 1.83@1.84 2.174 1.98 2.56 Sept. 8 1.17 Aug. 18 Loot 1.05 
todos += 1.3% 1.89 185n va ... 2.53 Sept. 81.89 Oct. 51.12 1.08 
955 669 467 
120.1@122.0 127.5 119.0 127.5 Sept. 25 77.5 Apr. 11... Roi 
116.1 .0 116.0 125.0 Sept. 23 77.7 Apr. 12 82.8 81.4 
4 109.0t 121.4 110.7 121.4 Sept. 25 78.0 Apr. 11 8.5 82.8 
0 107.1@107.3 119.4 110.3 119.4 Sept. 25 78.0 Aug. 25 84.5 83.0 
5 105.2@105.6 116.5 109.4 116.5 Sept.25 94.0Sept. 8 84.5 83.2 
000 6,450,000 2,305, 
n Nominal. t Traded. @ Bid and asked. “Week ended Friday. § 1938. 











erately higher than they were a month 


The wheat trade agrees that the princi- 
pal dampening factor is the record-break- 
ing supplies of grain now available. In ad- 
dition, there is some possibility that next 
year’s European crop will be substantially 
larger because every country is making 
strenuous efforts to increase production. 
Only destruction of wheat fields on a wide 
scale could cut down the anticipated yield. 

The domestic picture is clouded not only 
because of more than ample supplies, but 
also because our prices are far above the 
world parity. Without the present export 
subsidy, we would not be able to sell a 
bushel of wheat overseas, and speculators 
are well aware of that fact. Should our ag- 
ricultural policy be changed—and stranger 
things have happened—domestic wheat 
prices would collapse overnight. Even the 
possibility of any drastic shift in policy 
would produce the same result. 

The Northwestern Miller réports that 
September flour production (covering 64 
per cent of the nation) was 7,330,000 bar- 
rels, the highest for any month since Oc- 
tober, 1929. The total for last year was 
only 6,350,000 barrels. 


COPPER 

Domestic quotations were boosted one- 
half cent a pound to 12% cents last week, 
thus placing the red metal at the highest 
level since late in 1937. Futures failed to 
reflect the advance in spot prices and de- 
clined slightly last week, although losses 
were much less than for most other items. 
Volume of trading improved whenever the 
market was rising. 

Copper futures are now almost 150 
points below the recent highs despite the 
fact that spot prices have advanced per- 
sistently and domestic sales have been of 
record-breaking proportions. In Septem- 
ber 184,000 tons of copper was sold, a 
startling gain as compared with only 
39,000 tons in the previous month and the 
highest in recent years. The 1937 peak 
was only 75,000 tons. 

The lack of world copper statistics 
makes it difficult to predict what may 
happen now. Last August the copper car- 
tel boosted production to 105 per cent of 
the base quota, the highest since 1937. 
Trade information, however, indicates that 
world production is considerably larger 
now than it was three months ago and 
consequently world stocks may be rela- 
tively large despite the good gains shown 
in consumption. 

Copper, however, is definitely a “war 
baby” and if the war continues—and in- 
formed opinion is that it will—the red 
metal will go up on its name as fast as 
on anything else. 


SUGAR 

Domestic sugars eased 8 to 11 points 
last week in a continuation of the selling 
that has been witnessed ever since the 
quota system was suspended. On Monday 
prices declined severely, with losses rang- 
ing up to 15 points. Much to the disap- 
pointment of contract holders, volume of 
trading expanded as prices declined. Last 
week’s volume of 1,407 contracts was 
about double that of the previous week. 
Activity also increased on Monday. 

There is nothing mysterious about the 
recent decline in sugar prices. World sup- 
plies are regarded as ample by almost all 
concerned. The domestic picture is equall; 
bearish, especially since beet output has 
been increased by leaps and bounds in re- 
cent years. Last season we produced 
1,804,000 short tons, the highest in history 
and compared with less than 1,000,000 
tons in the 1927 crop year. Production in 
the 1939-40 season will total roughly 
1,650,000 tons, according to the latest 
estimates. The decline is attributed large- 
ly to lower prices, which have discouraged 
production. 

The refined market has been extremely 
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slow in recent weeks because of relatively 
large stocks in the hands of retailers and 
housewives. Prices now average 5.50 cents 
a pound in New York with lower prices 
prevailing in the West and South. A few 
weeks ago quotations were 5.75 cents and 
sugar was hard to obtain at that price. 


RUBBER 


In its characteristic fashion rubber de- 
clined with stock prices last week. Fu- 
tures lost about 100 points before support 
was uncovered. Closing prices were above 
the worst, but still in the lowest territory 
since the start of the war and roughly 
450 points below the recent peaks. 

In view of the extreme optimism which 
surrounds the motor industry, the weak- 
ness in crude rubber prices is somewhat 
discouraging. Last week The New York 
Times Index of Automobile Production hit 
126 per cent of “normal,” the highest 
since October, 1937, and more than 100 
points over the low reached in August. 

Automobile observers point out that 
this is the steepest rise ever witnessed in 
the industry with the possible exception 
of the 1933 speculative boom. Not only 
is current production living up to all 
hopes, but the outlook is unusually bright. 
Sales reports from Detroit are filled with 
phrases such as “largest since 1929,” “best 
in history” and “surprising demand.” 

Because of the favorable motor situa- 
tion, most authorities are inclined to view 
the outlook for rubber with equal opti- 
mism. 


COCOA 


Traders spent a hectic week. The dangers 
of war were brought forcefully to the 
front when news was received that the 
British steamer Clement had been sunk. 
Since the boat often carried cocoa, specu- 
lators used the sinking as an excuse to 
buy contracts and prices experienced a 
short-lived rally. Peace hopes soon sub- 
merged the bulls, however, and cocoa 
ended the week roughly 40 points lower. 
Current prices are 175 points under the 
highs of a month ago and about where 
they were when the year started. 

New York warehouse stocks declined 
45,000 bags last week on top of a 75,000- 
bag decline in the previous seven days. 
Stocks are now about 1,100,000 bags, com- 
pared with the recent top of 1,450,000 bags 
and slightly less than- 1,000,000 bags a 
year ago. 


HIDES 


The December contract fell below 14 
cents last week for the first time in al- 
most a month. At Saturday’s closings, 
losses averaged 110 points with final 
prices not far from the worst. The de- 
pressing influence, of course, was the 
rumors of peace which flew thick and fast 
last week. 

The trade publication, Hide and Leather, 
takes a very optimistic view of the out- 
look. Asserting that “shoe production has 
been gaining in all principal centers,” the 
authority adds that Midwestern factories 
have all they can handle; Wisconsin, 
Illinois and Missouri factories are operat- 
ing at about 80 per cent of capacity, while 
some of those in New England are 
“rushed.” 

Leather production is at a high level, 
according to trade reports, with the un- 
filled orders of most plants large enough 
to insure capacity operations for several 
months even if market conditions change. 
Heavy September deliveries have depleted 
stocks of many leathers and should orders 
fall off, some plants would continue oper- 
ations anyway in order to build up inven- 
tories. : 

The present stalemate in the hide mar- 
ket can be attributed to the rumors con- 
cerning peace. Definite news that the war 
will be carried on would undoubtedly re- 
sult in soaring prices. 

LA RUE APPLEGATE. 
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UST as in the United States, Canada 
is experiencing a shortage of rail- 
road facilities. The cause of this 
shortage of rolling stock in Canada, 

however, differs radically from that in the 
United States. For the Canadian roads 
have not allowed their replacement pro- 
grams to fall off so drastically as the 
American common carriers. Thus, al- 
though both railroad systems have been 
experiencing a sharp resurgence in freight 
traffic in the last month or so, it is the 
congestion of grain freight rather than 
any actual shortage of cars that has been 
responsible for the troubles of the Cana- 
dian roads. 

The chief points of congestion are at 
the lake ports of Fort William and Port 
Arthur and at Montreal, where grain ele- 
vators are loaded to capacity. Vessels to 
Europe have not been readily available, 
and that, together with the speed of de- 
livery by the farmer as well as the excep- 
tionally large wheat crop, has brought the 
railroads to a condition where they have 
more grain cars under load and consigned 
for the lake ports than there is available 
storage space, immediate or prospective. 
Adding to the congestion is the inability 
of the lake steamers to unload their wheat 


cargoes at Montreal, and thus their inabil- 


ity to relieve the surfeit at the lake ports. 

A good-sized shipment of grain to the 
United Kingdom and to various neutral 
countries on the Continent is expected to 
get under way soon. This fleet of grain 
vessels is to be convoyed. In the mean- 
time, the Canadian Board of Grain Com- 
missioners has ordered that “cars for local 
transshipment to elevators in the drought 
area which have storage space available 
* * * be provided, * * * notwithstanding 
the car-order book.” 

There is little fear, however, that the 
present congestion of grain cars will have 
much, if any, adverse effect on the earn- 
ings of the Canadian roads. In fact, the 
Canadian Pacific’s chairman, Sir Edward 


Wheat Glut at Ports Causes Shortage of Freight Cars; 


Canadian Shipping Outlook 


subsidiary, was one of last week’s market 
leaders in Toronto. 

Canadian National’s revenues have like- 
wise been stimulated by the exceptional 
improvement in loadings. Gross income 
for the third quarter ended Sept. 30, 1939, 
gained $1,525,000 over that of the same 
period last year. Gross revenues were 
$7,520,000 in the last three months and 
$5,995,000 in the corresponding quarter 
of 1938. 

Observers in Canada appear to be par- 
ticularly optimistic over a revival of ship- 


ping and shipbuilding. Whether or not the 
new Neutrality Bill, with its sweeping 
cash and carry provision, is passed by the 
United States Congress, Cenadian ship- 
ping and shipbuilding activity is bound to 
pick up substantially. But the passage of 
the Neutrality Bill in its present form will 
provide an even greater stimulus to Cana- 
dian shipping than the war itself has so 
far furnished. Allowing for the possible 
transfer of American vessels to British 
registry, which in itself is no probability 
since the United States Maritime Commis- 
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sion may adopt a prohibitive policy, the 
removal of the world’s second largest mer- 
chant marine amounting to 11,362,000 
tons, from trade with the belligerents will 
be a severe blow to the Allies. Every last 
ship in their possession including those of 
the empire dominions and colonies will 
have to be impressed. 

Thus, the future of Canadian shipping, 
at least for the duration of this war, is 
assured. But the Canadian merchant ma- 
rine in itself is very inadequate for the 
probable demands to be made on its serv- 
ices. According to the accompanying 
table, 45 per cent of the Canadian mer- 
chant tonnage is over twenty years old, or 
beyond the “useful-life’ age. Besides, 
much of the newer tonnage is in vessels 
of less than 1,000 tons, which is not really 
seagoing. And finally a large proportion 
of the Canadian fleet is engaged in the 
lakes trade and is therefore probably un- 
able to sail the Atlantic. Thus the ship- 
building industry may once more be ex- 
pected to come into its own, and Canadian 
Vickers (among other companies) should 
accordingly benefit, and finally come out” 
of the red. 


AGE DISTRIBUTION OF THE CANADIAN 
MERCHANT MARINE, JUNE 30, 1939 


(Steam and motorship) 


Cumulative % 

Years. Tonnage. % Upward. ward. 
Under 5........ 20,609 1.7 17 100.0 
5 and under 10 95,517 7.8 9.5 98.3 
10 and under 15 376,227 30.7 40.2 90.5 
15 and under 20 183,428 15.0 55.2 58.8 
20 and eer = 83,446 6.8 $2.0 44.8 
25 and over. 464,734 38.0 100.0 38.0 
WO s ccccag. 1,223,961 100.0 fee 


It is doubtful, however, that the ship- 
building industry will be able to take care 
of anything like the demand that is likely 
to develop, even though shipyards long 
idle are being commissioned. In fact, if 
judged by the standards of 1914- 
1918, the shipbuilding industry is almost 


VESSELS BUILT IN CANADA 
Number. Tonnage. | 


Beatty, expects the company’s net income DAILY oe, AVERAGES DAILY A toaaemaee~ AVERAGES 1913..... 324 24,325 | 1926..... 247 = «39,840 

t ate th level of 1937 when 20 15 West 20 10 Pulp 15 :. 239 46,887 a Seeece xen 3A1 32,801 

o approxim e , Industrials. Golds. Oils. Utilities. Industrials. and Paper. Golds. 1915..... 224 45,721 | 1928..... 2360«=—_ «12,904 

$9,462,000, or 30 cents a common share, Oct. 2............... 120.6 104.9 ee GO Bi... 62.7 87.4 141.8 93.0 1916..... 167 13,497 | 1929..... 328 = 49,798 

: i “eR eepen et 119.8 105.2 Se2 Ge.” = «S...... 62.7 85.9 136.3 92.4 1917..... 184 = 28,638 | 1930..... 2820 28,871 

was earned. The factors in this sharpim- Oct. 4............... 118.8 104.8 34.5 Oct. 4..... 62.8 85.4 131.3 92.0 1918..... 216 «=-_-53,912 | 1931..... 294 «= 45,162 

provement of profits have been described QS! 3--------------- oe 7 ry } A abh os os =? $3.0 1919... 277 «= -:104,444 | 1932..... 202 «19,082 

a Soe re . . : - 6..... . . . -L 1920... 352 104,074 | 1933..... 159 9,156 

almost weekly in these columns—a strik- Oct. 7...........--.. , ae Oe Ss 2 94.5 1921... 220 —-95,838 | 1934..... 113 5,818 

ing edvence in in loadings sccom-  Wsentcssanaaade anksgiving y Oct. Dianne Thanksgiving Day 1922 * aaa 143 73,409 | 1035 Pe Mi 1308 

. SHARES SOLD SHARES SOLD ——siséié};93Z'B... . . . , . , 
panied by increased loadings of minerals Sats nti Week Endea——_,  1924...-. 160 20,336 | 1937..... 213 = 10,423 
and metals and miscellaneous products. Oct.7, Oct. 8, Oct. 7 t. 8, 1925... 232 -36,147 | 1938..... 312 13,074 
1939 1938. 1939. | 1938. : 
Another factor rem to be particu- Monday et SSP eee DP EES 215,000 1,046,000 Monday ...........-.... 87,610 150,000 certain not to become a factor in sup- 
Pe sunk baeld oa dake q A ue + IAS \ i 

larly important (especially in 1940), and Wednesday eee te ane 164,000 957,000 Wednesday |... 2... 90,769 141,000 Plying the need for more merchant ves- 

that is income from the shipping lines nareday ave saoncunae ncewe 177,000 . [ee ; 59,000 sels. It is evident from the accompanying 
owned by the Canadian Pacific. In fact day NTS bce wite'awnk weer 242, 596,000 Thursday .............. 68,745 177,000 

y . i... eesaaees 131,000 465,000 Friday ................. 104,780 119,000 table that the World War had very little 

parerteunenn cneneeintad mtamdtatendite . 1,092,000 4,669,000 ‘Total ................. 460,881 760,000 effect upon shipbuilding, except perhaps 
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Montreal Exchange 


Saturday, Oct. 77 








Week Ended 
STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High. Low. 
50 Agnew 10% 10% 45 Dom Gis...114 114 
20 Agnew pf..110 110 110 10,416 Dom S&CB 1 1 
9APG 4 3 100 Dom Store. 
2,285 Algoma 1 1 1 1,130 Dom Tar.. 
100 Am El..... 1,029 Dom Tex.. 
2,500 Asbes ..... 23 1,214 Dryden ... 10 
300 A Brew 12% 12 12 168 Rest Dair. ‘ 1.00 
2,865 Bathurst 11% 10% 10% t age 
325 Bwif Gr 1.75 1. 1.70 200 E: Ht 3 2 
204 Bell ....... 165 109 165 30 En 1B. 6 6 
5,265 Brazil ..... 8% 7% 8 615 Fndtn .... 9% 8% 
603 Be Pow.... 25 23 24 779 Gatineau .. 15 14 
10 Bc PwB... 2 2 2 182 Gatineau pf 92 
Bruck ..... 4% 4 4% 345 Gatnax R 4 4 
1,515 Bidg Pro... 15 144% 15 2,965G Stl War 1 9% 
40 Bulolo ..... 19 1 19 on SS We oe 4 
1,442 Can Cem.. 7% 6% 7 ME ecnece 
66Can C pf.. 80 79 79 Gy 4%, is 
420 Can Frg... 21 21 21 2,429 H Bridge.. 8 7 
50 Can Frg B. 22 21 21 Hingr - 13% 13 
207 Can N Pw. 4 15 «615 1,308 How Smth. 1 
12,747 Can 8 S... 7 TM w pio 8695 
4,861 Can 8 8 pf 19 16% 18%| 1,440 Hd By Mng 31% 30% 
2Can Wire B 15% 15% 15%/ 3,394 Imp O1l.... 17 1 
420Can Brnz.. 42 41 42 390 Imp Tob... 15% ist 
3,000 C. Car... 1 15 16 100 Imp Tob pf 7 1 
525 Can Car pf 23 «2 100 Ind. Accp’. 23% 23% 
wtee Gel pi... 110% 110 110 aus = 
Ee t-e:6 nt Brze 
SCF inv... 11" 11 11 | 3,993Nickel  40y 4 
5,742 Alcohol A 4% 4 4% 795 Int Pete... ty ue 
115 Alcohol B 4%, 3% 3% 199 Int Pow... 3 
250 Can a hlUe.. C&S 180 Int Pow pf 70 68 
24,388 Cpr ....... ™m %&% 955 Lake - 26% 22% 
345 Cockshutt . 1 10 «610% 5L Wds pf..123 123 
1,310 Smelters . 49% 49% 675 Lang ...... 16 SOL 
Cc Crk 2 2 25 L Seco; 1 1 
re he rs 4 Mack Btesl. $ H 
2,971 Dom Brid. 43% 41 
340 Dom Col pf 21 21 25 Mack St pf 60% 60% 


Last. 
114 
16 


9 
1.00 
z 
8% 
ist 
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STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. 
1,727 Massey . ™ T; 
2,311 Mtl Pow... a Ps 29% 
tl Ww... 30 14 
85 Mtl Tel.... 50 50 50 
92 Mtl Tram.. 63 63 63 
823N Brew.... 35 34 34% 
1,651 N Stl I Car... 684%, & 65 
100 Nia oo a 24 24 
1,827 ica -- 73 T%% 7 
1,350 Ogilvie 35 33% 35 
7 Ogilvie pf..151 150 150 
60 Ont Stl 13 12 12 
30 Ott Pow 15 15 15 
518 Penmans 62 6 62 
10 Penm pf...125 125 125 
795 Pow Corp.. 10 9% 9% 
9,425 Price ...... 22% 19% 20% 
280 Regent 7 6 6 
p Sar z a ‘= R = 
3,915 Stl EA 5% 
3,570 Stl S ", pt 17 15%, 16% 
215 Stl Fi 30 0=— 30 30 
73 Sti Fi pf...115 115 115 
630 Stl Pap pf. 48 48 
2,164 Shwngn-... 22 21% 22 
335 Sherwin ... 11 10 10 
20 Sherw pf..103 103 103 
1408 Ci + 12 12 
491 Steel ...... 84 83: 
200 Steel pf 81 
130 Tooke ..... 3 3 
1,165 Un Steel... 7% 8% at 
n Steel... 7% 
132 Viau ...... 3 3" 3 
100 W: -36 D& @& 
12 W Groc pf.1 105 105% 
1,295 Wilsils Ltd. 22 22% 
3,501 Wpg El A.. ™% 
350 Wpg El B. 2% 














STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
90 Wpg El pf. 1 10% 10% 765 Cub Aircft. a 2% 3 3,600 Beaufor ... .15% .15 .15 
5 Pw Notes 45% 45% 230 Dom Eng.. 39 «S39 100 Big Miss... 12 .12 .12 
BANKS ioe oH, 9, 3, | ee: Sa 
oe ae = = 500 Donn ag e.g 400 Cent Pat... 2.10 2.10 2.10 
Soe tteeee oo bd 1 10E ‘Koot ‘pf. 38 8 8 100 Cons Chib.. .16 .16 .16 
> ~ 7 = = — 205E Dary pf. 7 5 7 250 Dome ..... 2% 
= teers 120 180 180 3,690 A 5% 19,800 Duparq «cal 4 “7B 
yal ..... 1 5,335 Fleet Aircft 8% 7 7 3,900 East Ma... 2.30 2.25 2.30 
CURB MARKET 1,036 Ford A 22% = = i oa. . 1.30 1.13 1.13 
Fraser . « & fe 
40,475 Abitibi 2% 1.25 1.60) 14,971 Frser Vt.. 23% 19% 21 1,000 Francoeur... ‘3 ‘3 ‘3 
5,051 Abti 6 pf.. 17% 15% 15% 10 Int Ut..... 7 7 7 3,500 Joliet O.... .02% 02 .02 
330 Abti 7 pf.. 34 33 35 550 Int Ut B.. .60 .60 .60 105 Lk Shore.. 35 34 
200 4 ni 120 111 120 195 Lake S Jon 23 20 23 900 Macassa .. 3.90 3.85 Fy | 
79% Bathrst B.. 5 4 34 1 e 4 4 4 5 McInt - 49% 
1,424 Beauhrn .. 5% 5 MacLaren .18 17 18 3,000 Nw F. 41 “3 4 
1,966 Ba Oil..... 23 «422% 23 500 Massey pf.. 54% 524% 53 700 Obrien ... 1.70 1.60 1.60 
28 Be Pack... 15% 15% 15% 10 McColl pf.. 91 91 91 2,000 Pandora . .04. 04 
50 Cal Pow pf 97 97 97 5 Melch ..... 1.35 1.25 1.35 2,700 Pend Oril. 2.90 2% 2.85 
995 Can Sug... 34 31 Et Melch pf 5 5 400 Perron ... 1.75 1.70 1.75 
35 Can Malt.. 31% 31% 31 510 Mitchel 1 144% 14% 1,000 Red Crest. . P 7 
26C N Pw pf.102 102 Moore Coop 40%, 40% 7,204 Sherrit ... | ta re 
830 Cdn Brw.. 1.50 1.00 1.40 175 Page Her. .1 105 105 1,400 Siscoe .... . 91% 91% .91 
ae Brw pf 16 «154% 16 25 Paton pf...110 110 110 5,200 Sladen ... '% 4 i '% 
CGI Trst. 9 9 9 1,165 Prov Sat 6 7 78,784 Stada .... .42 36 .42 
10 Cdn Ind 7% —s 50 Que Tel.... 4% 4% 4% 2,800 Sullivan .. 84 .78 .84 
5Cn P&P In 1.35 1 1. 25 Rel Gra.... 5 5 5 360 Teck H... 3.90 3.90 3.90 
PP yd pt a 4% 4% 365 Royalite ...40 40 40 500 Wate Amit 6.00 5.80 5.80 
oe Vkrs. 8 20 San Se Seo 800 Wood Cad. .11 11 li 
=e Ss f36 35 36 228 C Pw pf.107% 107% 107% 450 Wr Harg.. 7.40 7.25 7.40 
. 4 in : 51 51 se at arm -3S-3 & OIL STOCKS 
SO Cate... 11% 11% 11%] 1.475.Walk Brew 105 84 1°00 600 Anglo Cn. 110 108 16S 
65 Catelli pf.. 13° 13 13 895 Walkers ... 42% 41% 41% 800 &-. 2.52 245 2.52 
ral She Eats: 2, 2, 2,,| 1.025 Walkers pi. ip” iste ism | ,2200 Dal ON... 6) 69 a 
100Cl ‘Neon... (15 (15 (15 MINING STOCKS 8,800 Homsted . om Ow 
5,110 Com Al. BY E 34 | 2,800 Aldermac...42 42 42 100 Okalta ... 1.30 130 130 
Com pt. 
18,558 Cons Pap.. x See Page 488 for Unlisted Canadian Quotations 
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| at the very end. The real stimulus did not 
come until 1919. 

‘The long-term data on ship construc- 
tion in Canada suggest that the standards 
of the last war are still to be used in judg- 
ing the outlook for Canadian shipbuilding 
activity. For in no year since 1914 has the 
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average tonnage per ship constructed in 
Canadian yards exceeded 500 tons. Most 
of the vessels completed, in other words, 
have been of the smaller varieties and 
probably include fishing smacks and small 
ships plying the lakes. Evidently most of 
the ways are not large enough to con- 
struct the larger ocean-going vessels that 
will be in greatest demand. 

The outlook for Canadian Vickers and 
the other large shipbuilding companies is 
not impaired, however, by this dreary pic- 
ture of the ship construction industry as 
@ whole. The large companies are un- 
doubtedly capable of building ocean-going 
vessels; and there will also be a great 
amount of repair work to be done. Not 
only that, the Dominion government is re- 
ported to be in the market for thirty ships 
at about $1,250,000 per ship. But the main 





point is that the Canadian industry will 
not be able to provide any large number 
of ocean-going vessels—not unless the 
war lasts much longer than three years. 

The last wheat estimate of the Dominion 
Bureau of Statistics placed this year’s 
crop at 451,000,000 bushels. Last “week, 
according to the Financial Times, the 
Weekly. Market News came out with an 
estimate of 465,000,000 bushels, 2 million 
less than that recently issued by the 
Searle Grain Company. The dollar value 
of this crop is now calculated by the San- 
ford Evans Statistical Service at $246,- 
770,000, up about $56,000,000, or 29 per 
cent from last year’s figure. 

The value of wheat to the farmer in 
1939 will be the greatest since 1929, ac- 
cording to the accompanying table. Since 
the Sanford Evans estimate is based on 
the government’s crop estimate, it is safe 
to say that the average price of wheat to 
the farmer came to between 54 and 55 
cents per bushel. 


CASH vases OF THE CANADIAN 





AT CROP 
1928...... . .§421,603,000 | 1934....... .$159,027,000 
1929........ 290,046,000 | 1935........ 159,677,000 
1930........ 187,279,000 | 1936 186,170,356 
1931........ 112,480,000 | 1937........ 157,559,622 
1932....... 144,333,000 | 1938........ 90,610,000 
1933. . . . 123,198,000 | 1939... . 246,770,536 


Business men in the farm areas, of 
course, are looking forward to doing a 
brisk business. Farm implement manu- 
facturers report brisk sales of binders, 
tractors and other machines, and the mail 
order houses are also reaping from the 
bumper crop. 

The export demand for Canadian wheat 
is also expected to be greatly increased by 
the war, not so much because people eat 
more bread during wartime, but because 
the shipping lanes between Europe and 
Argentina | and Australia are longer and 
more hazardous than the Canada or 
United States to Europe routes. European 
requirements of wheat (outside of its own 
production) this year have been estimated 
at 448,000,000 bushels by Broomhall, and 
non-European imports at 136,000,000 
bushels, a total of 584,000,000 in all. 
Of this amount, Canada was expected 
to furnish 184,000,000 bushels, Argentina 
144,000,000, Australia 80,000,000, the Unit- 
ed States 84,000,000, the Danube 60,000,- 


000, Russia 12,000,000 and all other coun- 
tries 20,000,000. With the two other lead- 
ing suppliers for all practical purposes, 
out of the market, Canada, and the United 
States too, may well get the overflow of 
wheat business. 


Car loadings again fell, after seasonal 
adjustment, last week. The congestion of 
wheat at the grain elevators was the chief 
reason, as already noted. The important 
merchandise classification showed a slight 
rise (also after seasonal adjustment). 
Total loadings fell from 72,157 cars during 
the week ended Sept. 28, 1939, to 68,882 
in the following week. The slump in grain 
traffic was greater than that in total load- 
ings, indicating that all other loadings 
rose slightly. 


FREIGHT CAR LOADINGS 














—Week Ended ——, 

Sept. 30, Sept. 23, Oct. 1, 

1939. 1939. 1938. 

Grain and products....17,578 21,802 18,022 
Livestock 1,978 1,577 1,451 
rr 7,130 6,077 
Coke ..... 914 481 
Lumber 2,569 1,719 
a 999 1,084 
pape 2,490 1,821 

Other “forest products. 1,762 ,802 
eek at ane aes teas oe 3,354 3,393 3,121 

i ‘c. 1. merchandise. ..13,829 13,822 ,083 
Miscellaneous ......... 5,322 ,699 13,206 
WE 6S dacsdgtesavecas 68,882 72,157 61,867 


With the settlement of the grain con- 
gestion, it is reasonable to assume that 
the Dominion Bureau’s adjusted index 
will again rise and that total loadings will 
follow a more normal seasonal pattern. 

Wholesale commodity prices were gen- 
erally stable. The Dominion Bureau's in- 
dex of wholesale prices remained un- 
changed in the week ended Sept. 29, 1939, 


WHOLESALE COMMODITY PRICES 
Sept.29,Sept.22, Sept.30, 
1939. 1938. 





cates. Canadian farm products fell large- 
ly because of weakness in the grains, a 
result of a slackening in wheat exports. 
Industrial materials rose smartly. Resin, 
raw cotton and steel sheets were marked 
up, while raw rubber and copper receded. 
Although a slackening of exports was 
given as the chief factor in the decline in 
wheat quotations, this observer cannot 
help but feel that the peace interlude must 
have played a major part. After all, the 
congestion is only temporary and bound 
to be cleared up, whereas there is a pos- 
sibility, admittedly remote, that peace 
may break out. 

The influence of the Hitlerian peace 
overtures was also in evidence in the high- 
grade bond market, where both long and 
short term Dominion governments were 
particularly strong. Long terms rose 
about 0.8 of 1 point in the week ended 
Oct. 7, and the short terms about half 
as much. Gilt-edged corporate and pro- 
vincial bonds were also strong. Probably 
the most important factor making for 
higher bond prices were the open market 
operations of the Bank of Canada. The 
bank purchased $16,340,000 of short-term 
securities during the week ended Sept. 27, 
1939. During the month the central bank’s 
portfolio showed an increase of $35,000,- 
000 in short-term government holdings 
and a decrease of $17,000,000 in long-term 
securities. 

The stock market has been almost in 
the doldrums, backing and filling all week. 
The golds and utilities rose, and the West- 
ern oils, the papers and_ industrials 
showed losses over the week. The volume 
was greatly diminished, and much of the 
speculative disinterest was merely a ques- 








Week Ended 


Transactions on the Toronto Stock Exchange 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


* STOCK EXCHANGE 

STOCKS 
High. Low. Last. 

25 DomCoal pf 21 21 21 


Sales. 


1,000 *Dom Expl. 2 2 2 
2,241 Dom Fdry. 34 31% 33% 
100 *Dm Sc In.100 100 100 




















8,505 Dom Sti B 16% 15% 16 
INCORPORATED aa Dom —~ 5 ; : 5 
TWO WALL STREET. NEW YORK 3 Dom Tar pf sin 81% 81 
2,000 “Dery Sisco 3144 3% 
uquesne.. 9 8 8& 
STOCK EXCHANGE | STOCK EXCHANGE 4, 500 :East Crest 7% 7 7 
; STOCKS STOCKS ’ st Mala.235 217 235 
High.Low.Last. | Sales High. Low. Last. — a =a. = 4 19% 
16,645 *Abitibi ...250 120 160 60 Can Cem 7. 9 “Siiiean dee. 35 Ss. as 
5,930 Abiti 6% pf 17% 15% 15% 5 Can Cem pf 79% 79% | 10,600 *Eldorado .130 108 115 
172 Abiti 7% pf 35 55 C pf..101 101 101 "50 Eng Elec B 6% 
700 *A: as Ss. 6 10 Can Malt... 32 32 32 6,500 *Extens Oil 26 23° 23 
1,100 “Ajax O&G. 26 17: 17 365 Can Pack.. 98 94 97 3.357 * 
670*A P Cons. 20% 85 Can P Mor.138 135 135 »357 *Falconbr .480 450 465 
280A P Gr pf. 28 25 27 5,156 Can Steam 575 FannyFarm 22 21% 21% 
15,325 *Aldermac...41 37% 41 5,996 Can Stm pf 18% 16% 18 oe ay 3 
1,310 Algoma Si. 18% 16% 18% 35 Can Wire B 22 /900 *Ferniand. . a # 
3,300 *Amm Gold -~* 59 Cdn Bak pf 50 45 50 730 Fleet Airc.. 8 
15,750 *Angi Cdn..112 106 110 3,881 *Cdn Brew.150 95 140 5,079 Ford A ... 22% 21% 21 
19,100 *Arntfield. . a 375 Cdn Brw pf 18% 15% 18% 500 *Found Pet 12 12 12 
1,000 *Ashley ... 4% 4% 72 Cdn Bk....160 150 150 6,000 *Francoeur. 36 34 35 
9,691 *Aunor ....186 179 186 1,239 Cdn C. 8: 8% 346 Gatineau P. 14% 14 14% 
2,325 *Bankfield. 18 17 18 490 Cdn Can A. 19% 9 36 Gat Pw pf. 90 «690 
15 Bank Mont.195 187 195 2,445 Cdn Can B. 12 11% 11% 175 Gatin Rts.. 4% 4 4 
17 Bk of N ox 295 295 2,935 Cdn Car... 17 1 16 360 GenS Wares 10' 9% 10 
1 Bank 235 235 Cdn Car pf 28% 27 1,300 *Gillies 5 5 
_ to Met 115 Cdn Dredge 14 13% i‘. 7,937 *God’s Lk. 40 39 40 
Bath Pw A ix 10% hk 655 Cdn In Al A 4% 500 *Goldale 17 17 
Est us ut | Rem, Ae | tae eee 
oe. f} 1 1 
$76 Beauharnois 5 Gan oi ve. lag uf 11 165 Goodyear .. 81 80 80 
324 Bell Phone.165 159 1 25,681 > sie 134 Goodyr pf.. 55 53 54 
16,909 *Bidgood Ki4 124% 14 10 San Wine. 6,000 *Gr Bousq.. 2 1% 1% 
; 2S Misso. 12 12 12 400 *Cariboo ..185 198 183" 7,500 *Grandoro.. 6% 5 6% 
210 a 6 c+ 2 30 Carnat pf..110 110 550 Gr Lk VT. 10% 9 9 
20 Blue Rib... 4 4% 2,170 aga Pat..215 208 215 | 522 Gr LVT pf. 
35 Blue Rib pf ye Len °c hem Res. 25 25 25 | 10Gr L Pap.. 9 
*Bobjo .... 7 6,330 *Chesterv.. 67 65 65 | 27 *Grt_ West..125 1 125 
2510 Bralorns -. 11 10% 1 7,135 *Chromium. 61 60 60 30 Grt W pf.. 19% 19% 19% 
_. 43 Brant Cd pf 1 1 1 575 *Commoil.. 40 = 40 15 Green’g Wi. 13% 3% 13 
Brazil Tr... 8 2,000 *Com Pete. 25 25 6,480 “Gunnar .. 50 49% 49 
500 B A Oil.... 23 23 2,060 Cockshutt . 10% 2 10 1,160 Gypsum ... 5 4% 4% 
42 BC Pow A 24 22" 6,225 *Coniaur . .136 35 6,000 *Halcrow S. 1 % % 
‘ *Brit D O18 1 1 Cons Baks. 154 aM 15 | 1,500 *Halliwell . 12 1% 15% 
700 *Broulan... 25 23 40°Cons Chib. 10 10 10 | 2.645Hm Bridge. 8 1 Th 
*Brown Oil. 25 23 23 700 Cons Smelt. 51% 50 50% 15 Hm Cot pf. 26% 2644 26% 
2,220 *Buff Ank..875 700 800 382 Consu Gas..166 159% 165 Carpet. 4 % 4 
$,000*Buff Cdn. 2 2 2 665 Cosmos .... 25 7,330 *Hard Fk.. 98 86 
: 495 Build Prod. 15 1 15 Cosmos pf..103 103 103 | 2,650*Harker... 4% 4% 4% 
7,000 *Bunk Hill. 3 0,200 *Davies P 32 32 2,200 *Highwood. an . 
Burlingt St. 14% 14 14 2,700 *Denison .. 12% 10 10 275H & Dauch. 13 12% 12% 
*Cal & Ed..255 235 250 Dist Seagr. 18 17 18 3,314 Hollinger .. 13% 12% 13% 
tas Gan Dread. ‘64 ‘5 ‘5 | 3188 Dome ©.” 27% 204 27%| “6500 “Homestead 1% 6% - 6% 
. . sees . Hom: 
10 Can Brad A. ort 97% 97% 61 Dom Bank.197 194 194 79 Honey Dew. 10 10 10 








1939. 19 
an commodities .......... 17.9 7.9 74.5 tion of marking time while the peace bid 
egetable products ....... 67. 68.5 1 ted ad = 
nimal products .......... 78.6 78.5 75.3 Was rejected. S. L. MILLER. 
Textile ee 70.3 69.6 66.7 
Yroed abd paper eee: 81.5 81.4 77.0 DOMINION BOND PRICES AND YIELDS 
es tc ae ieee y 4 % (Based on Opening Bid Prices) 
Nonferrous metals ....... 74.6 74.7 71.3 ——Prices a 
Nonmetallic mainerais Sete * =e 1 Long Short Aver- Long mam Ave 
SEL: sda bo notness.0% 66's i le . 
Canadian farm producis:: 645 654 63.7 on oh a a oe. 
Ind Sept. 26....97.55 99.45 99.28 77 2.82 3.33 
ndustrial materials ...... 74.7 73.3 64.4 Sept. 27... .97.55 99.45 99.28 17 282 3.33 
Sensitive commodities. - 63.4 65.4 55.7 Sept. 28...197.48 99.45 99.24 3.78 2:82 3.34 
tWood-Gundy index for Oct. 4 and Sept. 27, 1939, Sept. 29....97.65 99.45 99.35 375 282 3:32 
and Oct. 5, 1938. Sept. 30....97.85 99.53 99.45 73 2.73 3.30 
F Oct. 2....97.93 99.53 99.49 3.72 2.74 3.29 
at 77.9 per cent of the 1926 basis. Last — 3: ae so-as ag ef 2.74 3,28 
year the index was 74.5. There were fluc- Oct. 5.._.98.65 999210013 364 228 313 
tuations in the individual groups, of O¢t- $----9868 98.92 10015 364 228 3.12 
course, as the accompanying table indi- Source: A. E. Ames & Co. ’ ; j 
Saturday, Oct. 7 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS TOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low.Last. | Sales. High. Low. Last. 
4,350 *Howey .... 28 26% 28 be 4 *Naybob ..12 10 10 12, be 
3; = Hudson Bay 31 30 31 1,500 *Newbec .. a om 500 *oture Rn ; ; 108 i 
12 Imp Bank..210 200 200 2,244 Noranda ...73 71% 72% 715 *Sud Bas..210 205 205 
5,733 Imp Oil.... 17 16% 16% 100 ‘Nipissing “115 115 (115 2,100 *Sullivan .. 82 80% 80% 
390 Im Tob ord. 1% 15 15% 2,000 ‘Norgold. .. 2 2 2 163 Supersilk A 2% 2% 20" 
10 Im Tob pf. 6% 4,000 *Normetai, “50 50 50 1,960 *Sylvanite .290 285 
500 *Inspiration 20. 20 20 115 *Nor Star.. 70 65 70 180 Tamblyn c. 11% ii "1% 
2,716 Int Met A. 12 10% 11% 525 *O’Brien ..175 160 160 4,379 *Teck “Hes |390 
345 Int Met Pf. 100 97 100 fi 500 soxrta Qils-135 128 350 *Tex Cdn. foo 
n a Gas. 2 2 
39 Int Mill Pf. 105 105 105 500 *Omega . o 2” 300 Frabara 50 3 Bs 
8,913 Int Nickel.. 47 200 *Or’ge Crc 3% 3% 3% 763 Tor Elev. . 19 23 
2,265 Int Pete... 25% 24% 25% 150 Or Cr pf.. 6% 13 Tor El pf..47 47 47 
40 Int Util A. % Th Th 1,600 *Oro Plata. 25 24 24 2Tor Mort... 9 96 96 
wane. = « | ibe el af | elamee. « a 
e. Page Hers 3,850 *Uchi Gold. 75 
1, 100 *J’cola Mns 2% 4 2% 1,720 *Pamour 176 171 176 500 Uchi Bonds 87 a a 
,100 *JM Cons.. 2% 2,000 *Paulore 1% #1 1 1,243 Union Gas. 14 14% 14% 
25 Kelvinator. . ron 9% 9% a me 34030 34 2,500 Mg Can. 55 52 52 
10, 113 *K Addis’n. ‘178 170 177 35 Penmans c. 63 63 63 185 Un el A. es) 34 
1,200 *Kirk Lk..120 115 118 650 *Perron -17%5 170 175 85 Un Fuel B. 4 3 3m 
ne Lake Shr... 34% 34% 34% x: Photo Eng. 15 15 15 5,560 United Stl. 6% 6% 
410 *Lk Sulph.. 3% 312 ig *Pick Crow.410 405 410 620 *Ventures .415 400 415 
0 Lk pulp. 3s 35° 25 oe) *Pioneer 220 216 220 3,355 *Waite Am.600 580 580 
2,193 *Lam'’a G..625 620 620 1,000 pow Rou & a 2,183 Walkers ; 41% 
. RY iw . ‘alk’rs 1 
oss eo * a = = 1,000 *Pr Royalt. 22” 21% 21%| 11000 *Wendigo. Hid 1 sf 
4 *Premier ..130 130 130 400 W Can Fi. 6% 6% 
915 Laura Sec.. 11 10% 105% 1,245 Pr Metals.. 12% wt 12 30W C FI pf. 48 45 45 
le ile He 25,935 *Pres 1139 138 Westons 11% 11 11% 
00 Legare pf.. 8% 8% 8% 2, 800 Reno ‘Gold. 50 ‘o 50 on Westons pf. 88 88 88 
4,925 *Leitch .... 70 70 70 side Sik. ir il aoe © 68 US 
a 8,400 *Roche LL. 5 5 1,500 *Wilt Cogh. 24% 2% 2% 
3,350 *Little LL.270 260 265 35 Royal Bk. .180 175 179 | 1.794 Win El A.. 2 
$1 Loblaw 8.. 24% 24% 24% oe = ot RR 2" ae 
5,325 *Macassa .. 5 _ 10 Rus Ind pf.125 25 5 Si ee Hare Tg.735 710 735 
ores So | “Seek Se el "cece 
NGE 
3,900 *Mal’tic G.. 50 47 50 00 St L Co - 
500*Man & E. 1% 1% 1% 2,900 *San Ant. ce 1% co i 100 Bruck Silk. 4% 4% 4% 
14,388 M Lf Mill. 6% 5% 6 2,950 *Sand 260 Can Vineg.. 11 1111 
10,071 M Lf M Lp 10% 8% 9 4,000 Senator * 2 +4 on — 155 140 145 
5,021 Massey-H... 8% 74 7% 1,100 *Shawkey . 3 % % ui p.240 240 
2,188 Mas’y-H pf 55 52% 53 700 Sheep om 114 110 110 pe Gee Fee.. 8% ™% 8% 
265 McColl .... 9 84 8% 25,352 *Sherritt G.136 124 130 0 rDaleuse. 99 60 
oo MeD Bee... : iby is” 35 ae “Sigma 4% 4% «4% 100 Fras Vo 't : Be ro 3364 
c. * 
1,210 McIntyre § 4914, 48% 48% 165 Silvwds pf. 6 5% 6 Bt. 124 li 12% 
*McK’zie R112. 110° 110 180 Simp’ns A. 12 12 12 K ste. 7 ae 
$500 McWat’rs .. 52 113 Simps’ns B. 5% 5% 5% = erc x pf. 19 18 619 
1,500 Merland O. 4 67 Simpn’s = 86 «84 8514 0 Mon _* 2% 29% ty 
885 *Min Corp.125 .120 124 5,960 *Siscoe Gid. 90 90 90 an Selec 2% 2 
2,000 *Minto Gid. 2 6,350 *Sladen M. 32 25 me Satetien pfi9 19 19 
6,060 *Moneta ... 83 32,800 *Slave Lk. 9 8 8 120 Sree 295 270 272 
wp moore Oa ae a | TO ee EY S| Heatran a at 
13,920 *Morris Kk. 5% 4% 265 *Std Pav... 80 70 75 i re Sh. 20 15 20 
4,000 *Murphy 1% #1 1 Sted 19 19 #19 1, 5 5 
208 Met Groc. 6 6 6 410 Steel Can.. 85 84 ae Ast pi 33 33 33 
140 Nat Gr pf. 24% 24 24 380 Stl pf. 81% 80 81 430 *Wikvi 105 100 105 
3,010 Nat Stl Car 68 83 65% 5Ster Coal.. 4 4 *Quoted in cents. 
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ET income of the Chesapeake & 
Ohio Railroad in the third quarter 
of this year is estimated at $10,- 
350,000, after adjustment for sea- 
sonal variation, the highest since the final 
quarter of 1936 ang more than seven times 
adjusted earnings in the June quarter. 

This sharp gain in profits is a direct re- 
flection of substantial increases in car 
loadings. In the last four weeks loadings 
of C. & O. have averaged more than 20 
per cent above the corresponding weeks 
of last year. The greater part of this gain 
can be attributed to larger shipments of 
coal which in turn reflect the increased 
pace in general business, especially the 
steel mills. 

In the six months ended June 30 the 
road reported net income of $5,958,000, 
equal to 74 cents a common share, as com- 
pared with $5,729,000, or 71 cents a share, 
in the comparable months of last year. 

Like most other railroads, C. & O. has 
re-entered the equipment market on a 
wide scale. Recently a contract for 32,000 
tons of rail was announced. New freight 
cars are also under consideration. 

Table I gives important items from the 
annual reports of the carrier since 1929. 
The feature of Chesapeake & Ohio’s oper- 
ations is the constantly lower trend in 
operating expenses. In 1938, for example, 
the road used 60.1 per cent of total rev- 
enues 07 $106,000,000 for such purposes. 
In 1929, the operating ratio was 65.1, al- 
though revenues were more than $150,- 
000,000. Normally, operating ratios go in 
inverse proportion to total revenues. 

Adjusted profits of Illinois Central in 
the third quarter of this year totaled about 
$800,000, the largest since the fourth 
quarter of last year, and substantially 
above the adjusted deficit of $1,180,000 
shown in the three months ended June 30. 

Our estimate of third-quarter profits is 
based on July net income; August net 
operating income and weekly car loadings 
during September. 

In the six months ended June 30 the 
road reported a net loss of $1,969,000, a 
slight improvement as contrasted with a 
deficit of $2,276,000 in the first half of 
last year. 

Barring any upsets, Dlinois Central may 
operate in the black this year because of 
expected fourth quarter gains. The last 
three months of the year are by far the 
best for the road. 

The road has embarked on a program of 
modernization and improvement as is evi- 
dent from an appropriation of $8,000,000 
recently authorized for new equipment. 
Orders placed so far call for 2,500 freight 
cars and almost 11,000 tons of rail. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Aug. 31, 1938. 

Baltimore & Ohio earned money in the 
third quarter of this year for the first 
time since the September quarter of 1937. 
The estimate is based on July net income, 
August N. O. I. and car loadings during 
September. Net income, after adjustment 
for seasonal variation, totaled $305,000, a 
sharp gain as compared with an adjusted 

loss of $4,204,000 in the previous three 
months, and a favorable comparison with 
the loss of $1,896,000 shown in the three 
months ended Sept. 30, 1938. 

The recent improvement in operating 
results reflects greatly increased car load- 
ings. During September loadings of 
B. & O. averaged almost 28 per cent 
above last year, thanks to the increased 
tempo of general business in the impor- 
tant Eastern manufacturing area. 

In the six months ended June 30, the 
road reported total revenues of $60,219,- 
000, a gain of 15 per cent as compared 
with gross revenues in the first half of 
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Table I. Chesapeake & Ohio Railway Co. 
(Thousands) 
Available Charges Surp. After 
Years Ended Operating Net Oper. Operating for Fixed Times Net {Earned Div 
Dec. 31: Revenues. Revenues. Ratio. Charges. Earned. Income. a Share. and Res. 
ee 150, 52,550 * 65.1 46,754 4.56 36,497 5.27 +790 
1930....... 137,173 50,252 63.4 44,949 4.15 34,107 4.46 863 
Bis cscces 119,552 45,054 62.3 37,583 3.45 26,696 3.49 7,419 
Ts vec cce +726 42,761 56.7 34,291 3.19 23.528 3.07 .244 
WEBB. 0 ccc 105,970 47,643 55.0 38,661 3.71 28,240 3.69 7,813 
10%4....... 489 48,674 55.5 38,051 3.85 28,062 3.67 6,481 
50,742 55.5 40.949 4.18 31,039 4.05 .. 9,457 
538 «65,524 51.7 ‘52,735 5.27 43,790 5.72 d621 
54,818 57.0 43,971 4.67 34,562 4.43 3,950 
41,930 60.1 29,834 3.26 20,683 2.62 6,183 
Total P.C. on Net Total 
Earned Roadand Unpledged? Working Current Profit 
Capital. Equipment. Securities. Cash. Capital. Ratio. & Loss. 
6.82 353,881 119,037 17,903 6,429 1.27 115,111 
5.64 464,403 104,705 24,507 9,778 1.37 148,350 
4.41 463,828 567 11,600 41,522 0.94 155,245 
3.72 460,502 125,164 13,657 2,293 0.91 159,019 
4.48 466,262 125,089 18,852 2,073 1.08 163,462 
4.55 473,706 127,583 21,649 8,365 1.35 169,111 
4.94 475,707 128,954 27,274 13,508 1 176, 
6.74 480,925 127,762 30,790 19,979 1.65 166, 
5.36 480,057 129,602 34,349 18,153 1.67 169,134 
3.28 471,913 130,382 32,614 18,251 1.76 162,1 
| s a share have been adjusted to reflect 4-for-1 split in July, 1930. +Figures after 
1930 in balance items reflect acquisition of Hocking Valley A 2%, d Deficit. 














last year. After all charges, a net loss of 
$6,347,000 was shown as contrasted with 
a deficit of $11,741,000 in the correspond- 
ing period of last year. 

Although B. & O. has been unabie té 
pay interest on its funded debt it has be- 
gun to purchase new equipment. Thus 
far 2,000 new cars have been ordered to- 
gether with mechanical stokers for forty 
locomotives. 

Important items from the annual re- 
ports of the road since 1929 were pub- 
lished in THE ANNALIST of May 27, 1938. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
American Car and Foundry (10-5-38)—War 
Department has awarded to this company 
a contract for 329 new tanks at cost of 
approximately $6,000,000. 

Argentine State Railways have announced 
‘purchase of nearly $500,000 worth of tank 
cars in the United States and of these 200 
tank cars have been bought from American 
Car and Foundry. 


American Republics (12-21-38) — Maritime 
Commission has awarded a contract for 
construction of two 12,875-ton Diesel- 
pelled cargo ships to Pennsylvania 
yards, Inc., subsidiary, at $1,990,000 each. * 

Boeing Airplane (9-28-39)—Pan American Air- 
ways plans to purchase six additional Boe- 
ing clippers from this company. 

Budd Manufacturing (9-21-39)—It is under- 
stood company has received a $1,500,000 
order from Portuguese railroads for twenty- 
eight stainless steel coaches. Purchase will 
be made in this country under a credit of 
$5,000,000 which Export-Import Bank grant- 
ed to Portugal in June, 1939. 

Century Ribbon Millis (8-24-38)—President 
said sales by Century Factors, subsidiary, 
have exceeded the sales for 1938 in every 
month of 1939 except one, and present out- 
look is for the sales of Century Factors te 
show an increase for the year of 20 per 
cent, which will make sales the greatest 
in company’s history. ; 

Chrysler (10-5-39)—Retail deliveries of Chrys- 
ler cars in September were 100 per cent 
over like 1938 month. Sales of Chrysler and 
Plymouth cars by dealers in week ended 
Sept. 30 were at a new high. Factory ship- — 
ments of Chryslers in September were 33% 
per cent ahead of September and October, 
1938, combined, and were largest since Sep- 
tember, 1929. 

Colgate-Paimolive-Peet (8-10-39) — President 
said company’s net assets in all Burope, 
including England, as of June 30, 1939, 
amounted to $2,458,000, or only 4.6 per cent 
of the total. 

Consolidated Oil (8-31-39)—Sinclair-Prairie 
Oil Marketing Company, subsidiary, an- 
nounced it will pay a flat price of $1.10 a 
barrel for crude oil purchased in 
Texas. Company has been paying from 96 
cents a barrel for 33-degree gravity and 
below up to $1.10 for 39 gravity and above. a4 
Douglas Aircraft—See items under United | 
Air Lines and Pan American. ; 
Ferro Enamel (9-21-39)—September was the 
largest month in history of company. 

Ford Motor (9-21-39)—Production schedule of ~ 
company calls for output of more than 
000 Ford Mercury and Lincoln Zephyr cars 
and Ford trucks before first of new year. 
This schedule represents an increase of 44 
per cent over last quarter of 1938, and is 
largest for period in four years. 

Base prices of company’s 1940 models 
show advances of $20 for Fords, $26 for 
Mercurys and as much as $70 for Zephyrs, — : 
as compared with 1939 lists. It is explained, a 
however, that reductions in oe = 
charges should result in lowered deliv - 
prices to consumers in practically all sec- ; 
tions of country. 

Estimated domestic sales of company in 
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1939 model years, which as a result of early 
introduction of 1940 car includes only eleven 
months, totaled 687,600 units. 

Freeport Sulphur (5-17-39)—Company has 
completed sale of $3,000,000 3 per cent 
twenty-year sinking fund debentures, due 
Sept. 1, 1959, to Metropolitan Life Insur- 
ance Company and Sun Life Assurance 
Company of Canada at 100% and accrued 
interest. Proceeds from sale will be used 
for general working capital purposes. 

General Electric (10-5-39)—Company has re- 
ceived order for the 50,000-kilowatt turbine 

. generator for Public Service Electric and 
Gas Company. 

General Motors (10-5-39) — Production at 

lants of Oldsmobile and Fisher body has 
em stepped up approximately 20 per cent. 
Daily production now is scheduled at 720 
cars, against 608 previously, increase being 
result of reception of 1940 models and large 
volume of advance orders. Cadillac-La 

’ Salle has boosted its production schedules 
17 per cent, following an even larger per- 
centage gain in unfilled orders, and plans 
for the fourth quarter called. for the largest 
output for the period in history of company. 

Hydra-matic drive of Olds division, com- 
bining automatic shifting mechanism with 
a fluid coupling between transmission and 
rear wheels, will be manufactured at De- 
troit in Fisher Plant No. 10. Unused in 
recent years, this plant now has been 
equipped with $3,000,000 worth of tools and 
machinery for hydra-matic drive manufac- 
ture. 

Geodall Worsted—Advanced business booked 
to date by Goodall Company, selling sub- 
sidiary, on 1940 Palm Beach line was 
greater than the total amount of business 
shipped on the 1939 line. 

' Grumman Aircraft (8-31-39)—Indications are 

that earnings of company for 1939 will be 

approximately $1.50 a share, compared with 
$1.30 a share for 1938. Deliveries are ex- 
pected to be around $5,000,000, compared 

with $4,904,946 in 1938. 





Hudson Motor (10-5-38)—Retail domestic sales 
of Hudson cars in week ended Sept. 30, 
1939, totaled 1,760 units, highest for any 
comparable week since September, 1929. 
This compared with 1,502 units in previous 
week. Retail sales in September, 1939, 
totaled 5,356 units, an increase of 149 per 
cent over September, 1938. New retail out- 
lets added so far in the new model season 
aggregated 225. 

International Harvester (9-28-38)—Company 

announced production of a second small 

farm tractor, the Farmall-B, fourth new 
model to be presented in three months. 


International Shoe (10-5-38)—War Depart- 
ment has awarded a contract to company 
for 100,000 pairs of service shoes and 110,000 
pairs of garrison shoes at a total cost of 
approximately $770,000. 

Jones & Laughlin (9-14-38)—Company has re- 
stored most of its salaried employes to a 
full-work schedule and full pay from the 
reduced schedules and pay in effect since 
Feb. 1, 1938. Change was made necessary 
because of the extra work involved in in- 
creased volume of business. 

Keystone Steel and Wire (3-1-38)—Operations 
are at capacity, with company virtually 
sold out to end of calendar year on its 
principal products. 

Libby, McNeill & Libby—See item under 
Swift 

Loft (8-10-39)—Special meeting of stockhold- 
ers has been called for Oct. 2 to act on 
plan of readjustment designed to segregate 
the candy business from holdings (78.57 per 
cent) in the Pepsi-Cola Company. 

New York Shipbuilding (7-27-52)—More than 
4,000 employes at Camden, N. J., have voted 
to accept a compromise agreement between 
company and Local 1 of Industrial Union 
of Marine and Shipbuilding Works of Amer- 
ica. New agreement provides for a basic 
6 per cent pay increase. 

Packard Motor Car (8-24-39)—Deliveries to 
customers of Packard cars in September, 





1939, totaled 7,883, against 3,421 in Septem- 
ber, 1938, an increase of 130 per cent. De- 
liveries for August and September, 1939, the 
first two months of new model operations, 
were 14,454, up 108 per cent over total of 
6,933 for like 1938 months. Unfilled orders 
as of Oct. 1 totaled 16,000. At the end of 
two months’ operations on new models in 
1938 year they were 7,000. 


Phelps Dodge (7-20-39)—Wages of approxi- 
mately 5,700 mine and smelter workers of 
this company will be increased 5 per cent 
under agreements with producers, which 
guaranteéd the workers additional money 
whenever the price of copper holds to a 
new price level for thirty days. 

Phelps Dodge Copper Products, subsidi- 
ary, announced an advance of \% cent a 
pound in price of bare, et and 
weatherproof wire, effective at close of 
Oct. 5, 1939. 


Pittsburgh Steel (11-30-38)—This company, 
with seven open-hearth furnaces in opera- 
tion, is producing steel ingots at better 
than 100 per cent, or at a rate in excess 
of the 810,000 tons annual theoretical capac- 
ity credited to its twelve furnaces. 


Radio Corporation (9-21-39)—Company and 
Farnsworth hy sana and Radio have 
entered patent li gr ts whereby 
each party has aogeiest the right to use 
inventions of the other in the fields of tele- 
vision and in other lines of their respective 
businesses. Neither party acquired any 
right to grant sublicenses to third parties 
under the patents of the other company. 


Socony-Vacuum (9-21-39)—Standard Oil Com- 
pany of New York, subsidiary, has in- 
creased tank car price for all grades of 
automotive gasoline and naphthas by % 
cent a gallon in New England and New 
York State. 


Stewart-Warner (6-1-39)—Radio sales for 
September, 1939, increased 317 per cent over 
like 1938 month and were largest in history 
of company. 





Studebaker (8-10-38)—-More than 1,100 new 


United States 





passenger car dealer contracts have been 
signed by corporation in the first nine 
months of 1939. Exclusive of Canadian and 
foreign dealers, Studebaker passenger car 
dealers numbered 2,772 on Sept. 30, 1939. 


Swift (12-28-38)=W. B. Traynor, vice presi- 


dent of company, has denied a report that 
negotiations were under way for the sale 
of Swift’s interest in Libby, McNeill & 
Libby to the English-controlled Lever 
Brothers & Unilever, Ltd. 


Steel (10-5-39)—Company is 
understood to be considering the manufac- 
ture of steel in Brazil, but must receive a 
suitable guarantee for protection of its in- 
vestment. Amount involved in the entire 
enterprise is estimated at $30,000,000. 

St. Louis-San Francisco Railway has an- 
nounced purchase of approximately 16,750 
tons of rail for 1940 track program from 
Tennessee Coal, Iron and Railroad Com- 
pany, subsidiary. Central of Georgia Rail- 
way bought 4,250 tons and Illinois Central 
Railroad has placed an additional order for 
4,000 tons with T. C. I., bringing Ensley 
Rail Mills bookings 1 date this season to 
approximately 123,000 tons. 


Westinghouse Air Brake (9-28-39)—Company 
has recalled approximately 500 furloughed 
employes. 


Westinghouse Electric (9-21-39)—Company 
has received order for two 35,000-kilowatt 
turbo-generators for construction planned 
by Commonwealth & Southern Corporation, 
subsidiaries. Contract involved $1,500,000. 

White Sewing Machine (9-28-39)—No action 
was taken by directors of company on prior 
preference stock dividend inasmuch as ap- 
proximately 20 per cent of the old prefer- 
ence stock has not yet been exchangetl 
under plan of reorganization dated March 5, 
1938. 


Wickwire-Spencer (3-29-39)—Company an- 
nounced an advance in wages and salaries 
of about 11% per cent. 
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i. yt Bee o | Seattle (Wash.) imp. ..... 3 EES ENTE VB. 100 Oat $-11 | Wine Lec F ox ¢ pt. .81.50 a 10-31 10-18 9-23 
a. % iss Sas Wabash Telephone 4%s A Seibetits. «5<+0034sc ee.) ane ' 1 | Woolson Splee 6% pi8i-d0 Q 9-30 9-28 10- 5 
1-2 12-26 wae iamson Co. (Tenn.) cow DE occ -Zemue at V.B. 100 Nov. 1 10- 6 
Q “he Accumulated 
an 8 10-15 2 ODRamn WG. TS BAL. wo ss odeick occccccccess $12 102% Nov. 1 TN = 9-15 
ee a... 2 10-5 
$1.50 Q 10-2 9-27 STOCKS CALLED FOR REDEMPTION CarthageMInc C%90261.30 .. 10-10 10-5, 10-10 
25e Q 10-16 10-5 Archer-Daniele- Midland 7% cum. pf 115 Nov. 1 | Cent Pw & Lt $1. 11-1 10-14 10-14 
ise Q 10-1 9-20 Gatern villae Teacton eae a bE st hea 100 =2ON 25 | Smet MG 4% pt : iba "9-30 : 
-20e G@ WL OO | ValerpDiliar iractor 9% cum. pf............ ov 
Am Gen. Steam Nav. Mpdeb. sell... E. 100 Oct. 16 | Federal Chem pf $1.50 Q 16-10 10-5 | Jonas & Naumbg.....10c .. 10-25 10-16 
. $1.50 Q 10-16 10-5 Harvard Bre UN ns 0 Sos dea P. 107.50 Dec. 31 Gary ery Ae istpf.l5c .. 10-9 10-2 Special 
/7230e Q 10-16 10-5 | Horne (Joseph Co.) gees acre = > Se lalate oe : 5 *“y | Gilbert (AC) pt ... :. 10-19 10-14 
1.50 3 10- 2 9-22 lea va Ut, Go 0% BELLI mse er i. Dec. 15 uardian Rity a Barbizon Hotel Inc..... $4 9-29 9-25 
' See teat | We Gere, “AP 8 P. 30 Nov. 18 | pitt ThE ness ee toy Stock 
toe 9 $30 $20 | Peninsular felesens Co. oi A” ee eae : BI 110 = Nov.15 | Fete of the Wi * Vin‘: ion ee 10% .. 10-2 9-25 
_:45¢ Q 10-20 10-12 | Ve Pump $2.40 cum. pf..........6...cccccesece P. - 15 Se ». 11-1 10-14 | Lockheed Airc ae Peers ‘¥ 10-27 10-11 
$1.50 Q 9-14 est Pa. Power 6% cum. Pit b eves wciepedses vec sesiess E.I. 110 Feb. 1 . = 11-1 10-14 *Payable in cash or common stock. 
and West Pa. Power 7% cum. pf...............00ccee0. E.1. 115 Feb. 1 oa Bic Co One share of Vi Aircraft for each 
See #3 Q 9-30 9-20 NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (N.8.) cum A Sov. 10-2 9-29 | fifteen shares of eed held. 
-50 Q 9-30 9-20 | Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. (V.P.) rtland Gas Lt pf. 1c .. 10-16 10-2 {Liquidating dividend of 1-100th of a 
t 8 10-16 10-19 | Various prices ales — 1 Reserve Inv © $7 pf-$1.25 .. 10-14 10-6 | share of Consolidated Oi Corp. common 
. Pi -. Ile stock for each share of Pierce Petroleum 
Fee ke SRE No bond defaults reported for week ended Oct. 7, 1939. Sec T B, Inc, $7 pte pf..$1 .. 1 9-23 Corp. common held. . 
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Yale & Towne ‘(8-10-39)—Company has placed 





on the market an automatic door-opening 
system called the ‘phantom doorman.” 


RAILROADS 


Atchison, Topeka & Santa Fe (7-27-39)— 
President announced an improvement pro- 
gram amounting to $21,000,000 for this com- 
pany. Program will be financed in part 
through treasury cash and in part by issu- 
ance of $8,000,000 ten-year equipment trust 
certificates. Plan includes purchase of 91,- 
000 tons of rail and fastenings and of 2,800 
freight cars. There also will be rebuilt 2,500 
freight cars in company’s own shops. 

Central of Georgia—See item under United 
States Steel. 

Chicago, Rock Island & Pacific (6-22-39)— 
Court has authorized trustee to spend 
$3,775,000 for purchase of new equipment 
and also to rebuild 400 box cars. Com y 
will issue $3,400,000 equipment trust certifi- 
cates to drefray part of cost. 

Erie (10-5-39)—Road has filed with ICC a 
schedule of exceptions to plan for its re- 
organization proposed by M. H. Brinkley, 
examiner for ICC, taking particular excep- 
tion to what it termed an unwarrantedly 
low level of capitalization in proposed 
set-up. 

Illinois Central (10-5-39)—Company has placed 
orders for 10,600 tons of rail to cost ap- 
proximately $500,000 as part of its 1940 
requirements. 

Illinois Central—See item under United States 
Steel. 


St. Louis-San Francisco Railway (10-5-39)— 
Court has authorized trustees of company 
to pay back interest of $2,785,117 on Kansas 
City, Fort Scott & Memphis refunding mort- 
gage bonds, St. Louis-San Francisco Rail- 
way prior lien bonds and consolidated mort- 
gage bonds. Company has ordered approxi- 
mately 16,750 tons of rail for 1940 track 
program. 

Wheeling & Lake Erie (9-21-39)—Directors 
have authorized issuance of equipment 
trust certificates in amount of approxi- 
mately $800,000 


UTILITIES 


American and Foreign Power (9-7-39)—An- 
nouncement is expected to be made shortly 
of completion of arrangement by this com- 
pany for a three-year extension of its pres- 
ent bank loan, maturing Oct. 26, 1939. A 
similar arrangement also has been made 
covering its obligations to Electric Bond 
and Share Company. 

Associated Gas and Electric (10-5-38)—Com- 
pany has filed with SEC a declaration in 
connection with its proposal to offer present 
holders of its 6 per cent eight-year bonds, 
due March 15, 1940, an extension of the 
maturity of their bonds for five years, to 
March 15, 1945. There was $8,589,980 prin- 
cipal amount. c 

Central Maine Power (12-28-38)—President 
said that plans for paying off back divi- 
dends on preferred stocks definitely are 
under way and unless something occurred 
to interfere with carrying them out, ‘‘we 
hope very much to pay up these dividends 
before the end of the present year.” 

Commonwealth Edison (9-7-39)—Statement by 
James Simpson, chairman, indicated that 
company and subsidiaries are in a position 
that should enable them to pay for con- 
struction program planned for next five 
years without the need of any new financ- 
ing. 

Commonweaith & Southern—See item under 
Westinghouse. 

Electric Bond and Share—See item under 
American and Foreign Power. 


Georgia Power—Company plans to start work 
immediately on the construction of a 
$4,000,000 generating plant at Macon, Ga. 


New York Power and Light—New York Pub- 
lic Service Commission has authorized 
issuance by this company of $66,582,000 3% 
per cent first mortgage bonds, due 1964. 
New bonds are to be sold privately to a 
group of thirteen insurance companies at 
not less than 104.14. 

Public Serviee Electric and Gas—See item 
under General Electric. 

"New York Telephone’ (10-5-39)—Company 
gained 4,860 stations in September, against 
6,767 in September, 1938. For year to date, 
system added 54,591 phones to its lines, 
against 10/589 last year. 

North Ainerican Light and Power—Company 
has filed with SEC a declaration under 
utility act covering the issuance and sale 
of 2,666,667 shares of $1 par common stock, 
of which 2,000,000 shares will be offered pro 
rata to common stockholders of record 


Continued on Page 486 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. 
— Net Income—. Earnin; 
Company. 1939. 1938. 1939. 1 
Avery (B. F.) & Sons Co. 
Yr., June 30... $4,747 ‘119,586 p$.13  $.49 
Carpenter Steel Co.: 
Yr., June 30... 317,208 246,590 .22 .68 
Champion Paper & Fibre Co.: 
16 wks., Aug.20 320,377 ~—-«...... .32 
Consolidated igundics Corp.: 
12 wks., Sept. 9 77,265 97,357 18 .22 
36 wks., Sept. 9 158,612 160,468 -35 35 
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1928 1929 1930 193! (932 1933 1934 1935 1936 1937 1939 
Com. Share Com. Share 
— Net Income—. Earn: —he Income— - ae. 
Company. 1939. 1938. 1939. Company. 1938. 1939. 1938. 
Dejay ree Inc.: Royal Typewriter Co., Ine. 
6 mo., July 3 $7,621 *34,106 Yr., July 1,653,586 1,526,172 5.17 4.70 
12 mo., July 3i +151, "144 $5,182 Smith (A, 0.) ‘Co 03 
Gasten Sugar Associates: Yr., July 31.. 131 *982,155 21 
June 30... 474,039 455,091 p4.40 p4.22 Teck- Maghes oena Mines, Ltd.: 
ann Aircraft, Ltd.: v Yr., Aug. 31. ao gs 1,604,895 42 33 
Yr., June 30.. 28,008 eee .23 Waukesha Motor 
Goebel Brewing Co. Yr., July 31.. a3, 318 451,685 1.28 1.13 
8 mo., Aug. 31. 221, 843 104,430 16 .08 Woodward een Co.: 
International Vitamin Co +ttSept. 30 qr.. 150,798 56 16 
Yr. sp "Sune 30.. 97,694 rr 06, 651 48 .52 9 mo., Sept. 30. 387,848 308, 98 1.43 1.12 
Interstate Dept. Sheree, Inc.: CHAIN STORE SALES 
Simo. July Sf. “121,084 | "860,2 Consolidated Retail Stores 
Loft, Ine, excl. i-Cola Co.: P.c. 
7 me. Jul a y 31. “08 TS 1939. 1938. Chge. 
adison Square Garden o September ........ $924,839 $892,287 + 3.6 
Aug. 31 ha tenes *165,1 i007 Nine months ..... 6,647,326 6,197,055 + 7.3 
Manati Sugar Co.: Fishman (M. H.) Company 
Yr., June TO conse September ........ 385,354 354,134 + 8.8 
Mueller Brass Co.: Nine months ..... 2,957,877 2,819,375 + 4.9 
ttAug. 31 qr.. 157,246 74,118 59 -28 Green (H. L.) Compan 
9 mo., Aug.. 31 438,782 164,243 1.65 .62 gies pany 
12 mo., Aug. 31 540,458 65,086 2.03 .24 September panes e* - eres By $38 
Nosgenen-Aipetay Fated Conn. nee a 
Per’d June 
to June 30, : Kresge (8.8.) Company 
pata BM -.- 141,661 $25,502 1.62 ptember ........ 12,191,258 11,742,120 t 3.8 
North American Rayon Corp.: Nine months ..... 101,099,857 96,846,180 4.4 
12 mo., Sept. 9 .745 c1.00 c.60 Lerner Stores 
36 wks., Sept. 9 1,167,994 140,914 c2.07 ¢.06 September ........ 3,134,298 2,740,474 +14.4 
Pepsi-Cola Co.: Eights months .... 25,089, 23,467,151 + 6.9 
7 mo., July 31. 2,699,062 «..... 10.32 MeCrory Stores 
Pageant MEE ay Simei os ARS oR TH 
eeese ’ ees ove 10 ms . ‘ . 
3 mo., Jay 31. 25°20 9,564 10 .04 tores in oper 200 _ Cae 









McLellan Storés Corporation 


September ........ 1,884,933 1,740,1 
Bight months .... 13,604,005 12 912: 358 


Montgomery” Wara 


September ........ 38,555, 61. 
Eight months . "308, 108 38 261 "908,101 
Netsner Bros. 


9,558 ifm 
237,397 
109 


8.3 
5.3 


His: 


13.9 
19.0 


September ........ 
Nine ee 


15, 131.830 
Stores Sept. 


pe ee EY . J.) 
4,428,313 3,927,093 
34,463,491 32,008,257 
Robert Reis & Co. 


Sept. quar. sales.. 695,716 : 
Nine monthe 1,930,542 1,642 00 


7.6 
er 
t te 
17.3 
Woolworth (F. W.) : 
25,810,154 23,491,433 
oaks 213,022,705 201,846,132 t Hr 


UTILITIES 
—Net Income— : 
ae 1938. 1939. 


2.50 2.16 


September ........ 


Nine months a 


September ........ 
Nine months 


Company. 
American Gas & Elec 
12 mo., Aug.31. 13, 366,600 11,826,814 
American Power & Light Co.: 
3 mo., Aug. 31 2,248 1,593,330 
12 mo., Aug. 31 9,729,743 9, ap 478 
Arkansas Power & Light C 
12 mo., Aug. 31 1,405,143 1,171,626 
Bell Telephone of Pennsylvania: 
8 mo., Aug. 31 6,881,344 6,605,507 ... <a 
California Oregon Power: 
12 mo., Aug. 3 941, a 887,860 
Central Maine Power 
12 mo., Aug. 31 1957 931 1,600,117 
Community Power & Light 
12 mo., Aug. 31 588,145 636,946 
Smo, Aug. 414 300 086 
mo., Aug. 3,728, 
12 mo., Aug. 31 6,424,928 3768 453 
Eastern Lag Associates: 
12 mo., Aug. 31 1,782,522 1,385,102 
El Paso Electric: 
12 mo., Aug. 31 433,771 
Engineers Public Service: 
12 mo., Aug. 31 5,001,186 3,709,387 1.41 
Florida Power & Light Co.: ‘ 
12 mo., Aug. 31 1 ,301 1,775,221 oe win 
Gatineau ounces Co.: 
450,643 


410,169 


June 30 q 609,5: 
12 mo., Jena tb 2,199/285 1,806,163 
Gulf States Utilities: 
12 mo., Aug. 31 2,367,252 2,024,073 
Idaho Power Co. 
12 mo., Aug. 31 i; mame So 
Illinois Bell Telehpone : 
8 mo., Aug. 31 Beez: 627, 
International Tel. & Tel.: 
6 mo., June 30. 3.235, 55t 4,379,757 
Jamaica Public Service, Ltd.: 
12 mo., Aug. 31 215,032 185,146 
Kansas City Power & Light: 
2 mo., Aug. 31 3,720,884 4,060,381 
Kerlyn Oii Co.: 
Yr., June 30.. 21,685 150,316 
Louisiana Power & Light Co.: 
12 mo., Aug. 31 1,048,5: - 
Montana Power Co. & subs. 
12 mo., Aug. 31 2,991,908 2,478,287 
National Power & Light Co. & subs.: 
3 mo., Aug. 31. 1,520, 1,714,859 
12 mo., Aug.31 7,782,469 8,588,333 1.1 
Nevada-California », Electric Corp.: 
12 mo., Aug. 31 528,047 
— nes land Bios ‘Aecuma 
une 30 grad oe 1.13 
pth “England Tel. 
8 mo., Aug. 31. eas 7 "6,678,164 4.73 
New Orleans Public Service, Inc.: 
12 mo., Aug. 31 1,763,354 1,234,848 
New York Telephone Co.: 
8 mo., Aug. 31.21,842,233 18,869,448 ... “aa 
Oklahoma Gas & Electric Co.: 
12 mo., Aug. 31 2,716,825 2,444,669 ... 
Pacific Telephone & Tele h & subs.: 
o., Aug. 31.12,611,066 11,065,516 5.17 
Pennsylvania Power & Light Co.:  . 
12 mo., Aug. 31 8,367,464 7,706,113 ... ied 
Public Service Co. of Indiana: 
8 mo., Aug.'31. 921, 995 an aa 
12 mo., Aug. 31 1,495,780 903/916 aa Pe 
Puget Sound Power & Light: 
12 mo., Aug. 31 2,041,311 518,772 oad ose 
San Diege Consolidated Gas & mecnte bes 
12 mo., Aug. 31 1,435,735 1,290,265 
Southern New England Telephone: 
8 mo., Aug. 31. 2,049,685 2,039,757 
Third Avenue Railway System: 
Yr., June 30... *651,738 *710,953 ... im 
Virginia Electric & Powe 
12 mo., Aug. 31 3,776,728 3,396,304 
Wisconsin Public Service: 
12 mo., Aug. 31 1,588,477 1,281,786 ... ee 


RAILROADS 


6.63: 
a.09 


7.28 
b.16 


in 


Com. Share 
—Net Income—. 5 

Gomenty, 1939. 1938. 1939. 
Alton R. 


8 mo., ye * 31.°1,005,148 #1,355,766 owe cam 
Chicago, Ind. & Louisville Pay 3 

8 mo., Aug. ce 462,047... ned 
Detroit & Mackinac fo 

8 mo., Aug. 31. °fa,751° * 044,663 iat -<H 
Detroit, Toledo & Ironton R. R.: 

8 mo., Aug. 31. 616,720 64,532- 
International Railways 

8 mo., Aug. 31. 845, 
Louisiana & Arkansas Rw 
8 mo., Aug. 31. 242,334 
Market Street Railway: 
12 mo., Aug. 31 *244,466 
Union Pacific R. 
8 mo., Aug. 31. 


America: 
1.02 93 


y-: 
184,616 —... sme 
“ae «oy abe 


3134983 6.3 6,341,679 1.56 1.66 
*Net loss. {Profit before Federal — 
taxes. tfIndicated quarterly earnings 
shown by com m of campany’s reports 
for the six and nine months’ period 
Class A shares. b On 
combined Class A and Class B 
d Deficit. Fy On preferred stock. v Estimated. 
x Equal to $1.40 a share on $6 p retesrss am 
$1.16 a share on $5 preferred hocks in 
period. against 99 cents and 82 cents a share, 
respectively, in 1938 period. 


of Central 
798,366 





Class B shares. rb . . - 
shares. 
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1 8 10 
THE eared INDEX 7 Seaerers ACTIVITY wait A a. Soones THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
‘Bept. Aug. July. June. May. Apr. Mar. Sept. Aug | _ Pc . naam png ee ey Feb. 9 ¥ 
Freight car loadings... 90.3 82.7 81.5 80.9 77.8 76.5 80.1 781 74.4 | 5-Year Chge. | Worldt: 1939. 1939. 1939° 1939. 1999, 1939. 1939 Ago. 
Miscellaneous ........ 82.8 758 75.0 753 748 143 78.0 74.0 70.1 | Week ended Average From Including U. S "108.8 107.6 104.0 103.5 1059 1053 94.1 
9° ae 105.4 96.4 94.6 92.2 83.8 79.6 84.4 864 83.1 | Sept 1939. (1934-38). Avge Not including U. e ‘A. |. *1265 1269 125.2 1241 1234 1222 1155 
Elec. power prod....... ... 1011 101.2 101.1 97.5 99.2 983 97.1 96.5 | Tot. load’gs 834,640 727,483+14.7 | Belgiu |) #80.7 °83.4 *786 74:9 740 72.9 71.4 
Manufacturing ........ .., 96.1 925 90.9 81.0 81.8 902 816 78.2 | Grain & pr. "370 «36317 124.9 | Canada .........2 1222) ... 104.5 105.6 104.7 101.1 97.8 -96.9 93.9 
Steel ingot produc..... 101.7 85.9 81.1 73.8 61.0 64.3 66.6 63.0 58.0 | Goal & coke 179,995 "939 133% ENS. Se oeatannss ae ‘ -. 141.9 164.4 158.1 138.7 155.9 
Pig iron production....109.8 96.7 87.1_ 77.2 568 70.3 82.2 629 528 | Forest prod 116 32,222 415.2 | Denmark 22.32 2212.2! 158.0 155.3 156.7 155.3 154.0 151.3 147.3 1433 
RE Ga s+ >+-5--..-- ... 120.9 112571184 112.8 101.7 115.7 106.1 116.6 | Manuf. prd toh 516 © 460,111+ 68 | Finland .............: : -. M74 151.0, 1546 163.1 159.5 130.5 
Gotton consumption... |. 133.7 1198 124.3 121.8 110.2 123.0 109.8 121.7 Year to da é 7 aes na "“" 39050 980° 95:1 94.7 924 830 
Wool consumption..... "') ¥19'6 112.2 131.1 120.6 87.3 124.0 105.0 120.3 | Tot: load’ gs. 24,425,667 2 24,843,520 — 1.7 | Germany** |... 2002... 1. 136-4 136.8 136.1 1374 140.3 125.1 
Silk consumption. ..... 67.3 63.2 57.5 59.2 55.7 59.5 68.7 70.5 73.2 | Grain & 456,217 1,329,790 + 9.5 Ly veseseeeeseeseeess ‘2. 127.0 114.3 71141 118.6 116.6 109.9 
Rayon consumption. ...117.9 103.1 124.1 129.6 106.6 107.7 110.0 120.3 125.5 | Coal & cake sre. 0tr 4,872,155 — 6.0 | Japan o.oo. eho ; . 2048 206.2 202.6 197.1 
and shoe prod ... 1344 129.1 121.2 114.3 112.9 129.7 131.9 130.6 | Forest prd. 1,134,650 1/131,394 + 0.3 Netherlands ee catenees .. 109.9 1145 109.5 103.2 103.3 81.5 
Automobile prod......- ‘). 39.2 614 77.4 705 77.5 86.7 63.2 30.1 | Manuf. prd. 15° -652,192 15,891,490 — 1.5 | Norway ............... 148.9 149.1 146.2 1473 144.7 140.7 181.2 
Lumber production... 78.8 77.9 77.1 75.7 176.0 72.6 69.1 74.9 724 | Fr. car. sur Poland the pee -. 129.8 125.8 1294 1268 123.1 119.2 
Cement production. |. : ... 65.6 685 624 59.9 709 74.3 583 575 | Sept. 1-14. 91,961  206,345—55.4 | Sweden ...0//20712211! ‘2. 495.4 $175.4 172.6 172.6 171.2 1684 161.3 
ET soos cs.--s 5500s ... 788 1768 77.2 80.9 76.7 77.6 60.0 582] P.C. freight United Kingdom’... *1188 *1199 1178 1172 1130 1119 1087 
Zine production...... 7.9 75.7 74.7 73.8 748 75.0 72.7 59.6 59.6 | cars serv., United States "92.6 91.7 89.0 835 835 89.0 89.0 79. 
ETT he.csa.s o'n0-c0 0.00 ... AM 810 8.2 93.0 80.2 874 6.9 55.3 ept. Si 86.2 85.8 + 0.5 Smnctedt in 4 + om ‘ _ ° . ns 
iho! index ....... 93.7 92.2 91.5 86.3 86.7 90.1 85.2 82.9 P.C. locom. ; ng Russia. General business activity. {Month in previous year corre- 
di . 
For es indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, So eee: Fe 0 80.3 — 0.4 pew ag SE EE SS Se SS, SE SUN Soe eee 
Table 20. §Gross rev. A description and back figures of the indices of world industrial production ap- 
2,480,961,970 2,405,754,202 + 3.1 peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the 
~ 2 ; ; sExpenses— world index and back figures for all of the above series may also be obtained on 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 1,978,434,355 1,910,230,774 + 36 | Tequest from THe ANNaALIST. 
—— is Betimated ty3———_—_____._. §Taxes— 
—Dow-Jones—. “Week Amer. Am. tae ale 288,178, .259 196,177,097 +18.9 11 
Week = 5 Begin- Iron & Week N. Y. Iron Met. e of return ‘RW : 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Aas. Mkt on invest.: “Fair PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
1938. Year to Aug. 31 Return”’ (Percentage changes from corresponding week of previous year) 
Set HH, BS Sek ETL Sek EE SE Set Ata, SB] Eee Rt | Bh oe 
ct. : ct. . 51. ct. 1 B. 4a outh. : 3 . uu. a 
“e 51% c 51% 52 West. Dist. 1.20 5. 5 701 as ye = bet et Po Cao. Atch. Pac. Sou. Pac. 
1939. *. @ OD ee 2 ee = oe i s ; ’ 5 +20. 00 +239 +18 + i4 
Ang: Be. Br” GO4 68 AUS. 21. 622 Aus. 28: Ga 63° Aus: 20, O97 GaG |  PTboussinds ‘or aottars ANE: a6: 2 ite +98 Hse jas tare +30 +44 fae tas 
Sept. 4. 57% 70 63% Aug. 28. 63.0 Sept. 2. 64° 64 Aug. 29. 9 aha ‘ : : : . : ‘ A+46 + 55 
Sept. 11. 47% 71 60° Sept. 4. 586 Sept. 9. 62 60 Sept. 5.59” 59| CRUDE OIL PRODUCTION cis) | SePt- 2-- T1872 [183 +126 1163 1196 {iss $83 4.37 +79 7120 
Sept. 18. 67 15% 72 Sept. 11. 70.2 Sept. 16.74 71 Sept.12.71 71 | (Average daily barrels, excluding “hot” | Sept. 23... +38.2 434.1 +77.7 123.8 431.7 tee t a2 711.2. +11.9 +15.6 
Sept. 25. 76 80% Sept. 18. 79.3 Sept. 23. 79% 81 Sept.19. 79 80 or illegally produced oil) Sept. 30... 4274 1251 1140 tans tone tes tue 132 739 73) 
Oct. 2. 82° 87° 8” Sept. 25. 838 Sept. 30. 84° S4% Sept. 25. 84 4 ca tee (ta t. as. , * Tee * 8 Tes + Os + 88 +E 
Oct. 9 88 Oct. 2. 87:5 Oct. 7. 87% Bri Oct 3. 87% 88 —. ‘aan ane ee ee ee oe ee a 
Oct. 16 Oct. 9. 88.6. Oct. 14..." °88% Oct. 10. 90" 88 | Texas Calculations. 1939. 1938.” 1 : 
OIL REFINERY ACTIVITY AND STOCK (18) ar ga Reaans $8,350 er *FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD EQUIP- 
(Estimated for entire industry; thousands of barrels) W. Cent. 2012:: 920:800 28,790 . ee SS MENT ORDERS WEEKLY (1) 
Crude Runs to Stills West ....  -...-- ’ , 4 46,791 41,581 . Reported in 
Average §$P.C.of {Total ——————-Stocks— — E. Cent.. ...... 92,800 89,150 oo gl ey 770 19°52 41 381 out Ga a 
Daily Capacity Gasoline “¢Crude  {Gaso- Gas and Hast ...-.  --+..- 491,800 369,000 Goal eee "168,957 158/842 131,492 ct. 7, Sept. 30, Oct. 8, 
 o Runs. Operated. Production. Petroleum. line. Fuel Ol menath= <Sutens See, grass | Coke ......... 11,0388 9,400 6,415 | Locomotives — = os 
eee : f ,613 280,278 005 180808 | nn) aman , , Forest prod... 37,116 35,754 32,405 oa “ 
RO 3,235 81.0 91573 2801852 SB'602 Lar 7e9 | Oklahoma... 429,300 394,000 454,050 ores ee 293 29/182 | Ereight cars. 55 13, 42 “ 
, , Kansas ... 166,300 157,200 159,400 : : Passenger cars. 
1939. er es ao rs'z0o | Mdse. 1. c. 1.. 162,404 162,098 157,991 | Struct. stl. (tons 
TOD... 0.0. .0ne 3,460 85.0 11,433 268.513 ; 148.953 | Coastal La, {255700 | 180'500 186;900 | Misc. freight..329,112 324,098 280,637 | Rails (tons) mS}21,60 27,420 30,500 
MEIN. ............ 3,445 84.6 11,708 268,982 76,431 150,113 | Arkansas.. 50,700 65,850 57.750 
RRR 3,460 84.7 11,499 536 6=— 75,859 150,548 | Tilinois 248'700 343.900 Total ....... 834,640 814,828 696,908 15 
Aug. es a 3.575 865 less = (202488 74,738 152.082 | Easterni -. 101,300 108,500 | sone 13 ELECTRIC POWER PRODUC- 
Sept. 2........111511 3375 S111; 368 "43 «73.194 154250 | Weorking.. 70°00 66.250 §3'300 | ESTIMATED AUTOMOBILE PRO- TION WEEKLY (7) 
Sept. 9.............. 3,380 81.2 11,250 233,826 j 153,792 | Montana 16,300 16,450 13,450 DUCTION WEEKLY (10) (Thousands of kilowatt hours; includes 
SE esis aco 00s 0's 3,470 83.4 11,609 233,016 71.869 153,624 Colorado 3700 3°600 3,600 Week ‘ only power generated by the electric light 
MI is. 05. 50 3,570 85.2 11,684 232,811 71,020 153/341 | New Mex.. 108700 98,650 105,800 | Ended: 1930 1938 1981 and power industry proper and imports. 
BEE, ... 00 c.ce 3,560 84.9 (eee 71,168 153,527 | California. 596,000 607,900 655,400 | Sept. 9 26.865 17,485 59,017 not include power generated by 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. Sept. 16...... 41,245 16,100 30,150 | w, traction companies) 
fiincluding both finished and unfinished gasoline. +tIncludes cracked, straight-run and Total U.S.3,510,700 3, — 200 3,231,800 | Sept. 23...... 53/950 20,390 28,030 | & —_ 
natural blended gasoline for reporting companies through April 22° 1939. thereafter tEffective luding Tili- | Sept. 30 62°755 25405 44.330 | nae? Lay 1938. 1937. 
estimated for entire industry. ‘**Not comparable with previous week. nois, | Fe ae 76,095 37,665 71.958 ae 1g: 3-288, 4008 tt Peete 
Aug. 26. .2\354,750 2'134:057 2'294'713 + 
4 ’ . , 
COMMERCIAL FAILURES Sept 3: -Faes'eos 148,954 ek 
WEEKLY (il) e INDEX TO BUSINESS STATISTICS Sept. 16. .2'444'371 2 214,775 2;280,792 
Oct. 5, Sept.28, Oct. 6, Autos, Dom. G. M. Sales to Con-__| Electric Power Production, P.C. , Pig Iron Activity................ 29 Sept. 23. .2,448,888 2,154,218 2,265,748 
1939. 1939. 1938. sumers, Dealers................ 34| Changes, by Regions, Weekly. .16 Pig Iron Prod., Kajusted ae Sept. 30. .2,469,689 2,139,142 2,275,724 
Manufacturing . . 34 99 36 Autos, Production, Weekly...... 13| Blectric Power Production, Iron Prod., Adjusted, by Oct. 7. .2,465,230 2,154,449 2,280,065 
Wholesale ........ 31 18 17 Autos, Wholesale G. M. Sales. «SSF WO, cess senses neces cecnsnains 1 sieres OUIIIID sic 5.0. Uva oho 0.08 25 
SE 131 126 126 Bank Reserves, Excess.......... B) Engineering Contract aaeeme, Postal Savings...............+.:- 35 16 
Construction ..... 16 6 7 Brokers’ Loans................... 21 ee Prices, Cycl eal, THe ANNALIST PERCENTAGE CHANGES IN 
- Com’! service..... 10 7 6 Brokers’ Loans Ratios..._._..."; —, Weney ; pindex, Weeki Borger sono 0 ELECTRIC POWER PRO 
— — — usin A ailures, Weekly................. ces, Deriva’ 4 n n- ‘ 
otal U. 8...... 222 196 192 index of, vity — a Foreign Exchange Rates, Brit- Re pep ita: a -38 DUCTION WEEKLY (7) 
Regions: Business Index, The New York SON AON RII ne cee sinsecacsininn esa 17| Prices, Farm........... .39 (Percentage changes from corresponding 
New ting! RR». 3% 25 22 16 Times, Weekly.................. Cc moreign — poe. a Pe Brices, Gold and Giver. 18 week of previous = 
t 65 14 ‘oreign Exc) es, Wee rices, Sensitive, Wee ees ———— 
og Rs aete.:- 4 35 28 St Sew Coke Produc- Frei fe Car Loadings, by Groupe, ‘. Prices, Steel Scrap..... eee won ‘Engl - Cet. eo 7. 
2 1. 12 16 25:18 <Ciaad eee Babee Penk ck | IO ov 05-050 dscns sc snceey ae u ent Orders, igen jan Y 9 
ee aa ¥ 10 16 Coal and Bee ive Coke Produc- 5 Freight Car Loadings, by Groups, Rn”, Sena Rae aie sone tenia Mid. Atlantic. +14.7  +14.7 t 7.5 
Ez South Central. 2 7 5 Conatr. Contracts Awiséea.” te Ee ee ae R. Statistics, Weekly......... 4 Cent. in Reg. +17.3  +17.9 +15.8 
W. South Central. 6 10 8 Groups, Adjust y Freight Car Loadings, P. C. Securities, New Corporate Is- West. Central.+ 81 +84 412.4 
inten ....... 4 6 7 Gaaste Mn oem pends ES Changes, Weekly............... BY MT oc cna Sac die seis os.5's oa 41 South. States. Ne : 12.6 +15.3 
—— 24 25 23 Reserve Districts Von Gold Reserves, World, Monthly..B Steel Ingot Production........... 28 Rock cky Mts Ti 2.9 +188 
2g Constr. Contracts Awarded. by | G04 Stock, Monetary, U. S.....B/| Steel, Rate of Operations. ....... 2 Pacific Coast. +65 +59 + 91 
Total U. S...... 222 196 Ne 1 wea @ oe Income, Farm, by Reserve Dis- Stock Exchange, N. Y., Short ro | Sere 
olz of Living, U. 8) BOL! 8.7": ni ES EE TSE OF UREN 5 acs a'e'ai dls as 9c Sinn cio - 36 Entire U. S.+144 415.5 413.7 
Oil Production, Weekly.......... 9 World 3 Industrial Production... .10 §Reflects hurricane conditions in 193% 
5 Debit-Loan Ratio, Components. re Oil Refinery Activity and ee BR ee ee ee 27 
COAL AND BEEHIVE COKE B, see Banking Statistics, page 475; C, see page 458 17 
PRODUCTION WEEKLY (5) BRITISH EXCHANGE RATES 
(Thousands of a tons) PREVIOUS ISSUES ON PARIS 
‘popt 30. 1hent.-23 tOct.L, (Dates of issues containing latest available figures) (In francs; average price per day) 
1939. 1939. 1938 — c tol Cc Date. Date. Date Week pe naand 
Bituminous coal: os, Commercia ar Cost of Living, C. B..Sept.21 | M i Po 7TE SS — 
at. ....... 9, 9,200 7,975 Production Adjusted...... Oct. 5] Cotton ioe § Stocks. ‘Sent. 21 Maney ce Bon ‘eee Banded: High. Low. High. Low. 
Daily average.. 1,650 1,533 1,329 Reg., Adjust 5 ct. 5] Cotton Consumption, by Re- MRM ohne es iis Sc eae sad Oct Aug. 26...176.72 175.22 178. 47 17. = 
thracite (Penn. ): Autos, ommercial Car serve Districts ........... Sep Money Rates, N. Y. C. Sept. 2. ..175.56 175.17 178.34 
eS eae 921 Reg., by Makes Monthly.Oct. 5/ Cotton Spinning Activity. ‘te . 38 Monthly ...... Rae “Oct. 5 Sept. ot. 176.00 175.00 is. % ifs 3 
Daily average. 224 153 Autos, ‘Commercial Car Debit-Loan Raflo......... July 13| Oil Supply and Demand.: /Sept.14 Sept. 16. .177.00 176.00 32 178.31 
Beehive eae: Reg., by Makes, 1938.....Feb. 22| Debits to Individual Accts., Pn ti ae . Sept. 23...177.00 176.00 17854 178.31 
eee... 32 17 14 Autos, Factory Sales...... Oct. 5| Monthly ..................Sept.21 | pacumatic Gpsinge so aes. Opt SS Sept. 30...177.00 176.00 178.88 178, 
Daly average. 6 3 2 Autos, Passenger Car Pro- Debits by Res. Districts. ..Sept.21 Hought a Ina te Are. Oct. 7...177.00 176.00 179.01 178.92 
duction, Adjusted......... 5| Demand Deposit Turnover.Sept.21| prices’ General Le pata —- tRate pegged from Sept. 5, 1939. 
6 ——. Passenger C Car Reg. be ey —_ “~" ‘. ~~ -Sept.14| Prices’ al shai Oct. 5 
. : ep ore Sales by Prices, Retail Dept. Store.! 1 18 
ENGINEERING CONTRACT Autos, Passenger Car Reg., serve Districts .......... Sept.14| prices’ Re pee, Shere -taee.-2 
AWARDS WEEKLY (14) by Makes, Monthly. ...... Sept. | moonemie Cheneie in the | Pena Eeoee Ein Oe GOLD AND SILVER PRICES 
(Thousands of dollars) = — Passen er Car Reg., - U. S. since 1854........... Prices, Wholesale BL ‘ Sori 2 Week Se Dol . 
— As reported in Engi- — y Makes, 1938... ........ Feb. 22| Electric Power Production, R. R. Earnings............ Sept.14 Ended od 
; Autos, Passenger Car Reg., M ” yan a Equiva- 
neering News-Record of : by Reserve Districts saris) MO ee eee Oct. 5|R.R. Earnings and Freight 1939. London lent. London. N.Y. 
“in. “shoe. Cet. 6, Autos., Reg. aor aoe fe sec Foes a. -Aug.17| Loadings, Adjusted ...... Sept.14 Sept. 23: ; 
ae 5,660 2,694 11,197 Bankers’ Acceptances and thy en yeas ‘monthiy mena ct. 5 ~7 * Ieee $ 2 sec 
te 8 _ munic.. toes of'Se0 41.503 Com]. Paper ouinniins. Sept.21 waaery ” shitbideenient Refrigeratot Sales ........ Se pt 7 Sept. 30: $ ane a 
Bond Market, The New peayrolis, Adjusted... .-. Sept.28| Retail Trade, The Annalist 4 High . 1688 — 
an 36,745 28,574 52,700 York Times Av. »Monthly.Oct. 5 ty ory Emp. and Payrolls EE Sree July 27 Lew . 168s t Ete sete 
Private ........ 17,183 14,937 15,254 Bond, Net Yield, The An by Groups, Unadjusted. Sent. 28| Rubber, Crude ............ Sept .21 Oct. 7: — 
nalist quake ¥ pene. Oct. 5 | Factory loyment, Sales-Inventory Ratio Sept .28 High’ 168s 
RR <.5.... 53,928 43,511 67,954 2. ee Adjusted... wast “Se t-14| Silk Movement .-.....1..lOct. 5 Low ...168s aidd sate 
CO eCeccecseosceabece e xpen r 
+ Boot and: Shoe Production. So 5| For. Exch. Sates. Monthly, Oct” 5 grec Fabricated Stru oa ae pt 2 +Rate on dollar and icles of gold 
. Building Permits ........ -Sept.21| Foreign Trade, Adjusted...Oct. 5 ao bed egged; gold exports pemmibited, ef- 
THE ANNALIST WEEKLY IN- Business Activity, ‘New Foreign Seale, Marden Steel Plate Bookings....... Sept .21 feed ve Sent. 1939. Dollar rate 
DEX OF SENSITIVE COoM- _ i petit de ele Oct. 5| _dise, Gold and Silver.....Oct. 5| reel: US. SU; Sb pmments. opt. 14 04 or a theoretical gold petoe 
MODITY PRICES Cement, Portland . Foreign Trade, by Groups..Oct. 5/~ Sold Monthly ....... Oc 85. 
(1913 = 100) Coke Production, Monthly. ‘Sask: 2 — Trade, by Regions.Sept.14| stock Prices, The Annalist. 19 
Sensi- str. Contracts Award- asoline Consumption ....Sept.21 71, SCR, PE 
Steel tive | era Sept.14 | Income, Cash ebm cithadee "Sept 38 Stock Peet 72, Monthy spell STEEL SCRAP PRICES* (23) 
1928. Scrap. Zinc. Aver. Index. Constr. "Contracts eer Income, Net, 62 Times Average Monthly. Oct. 5 (Per ton, at Pittsburgh) 
ee. 31... 119.2 90.4 104.8 94.2 ed, Physical Volume. Se Ee Treasury Receipts and Ex- -—-—_Week Endea— 
F sao Constr. Costs, Aberthaw.. sont Income, Non-Farm .. penditures Sept .28 Oct. 7, Sept. 30 Oct. 8, 
96.....177.7 1138 145.8 128.0 Constr. Costs, A. A. C...... ‘Bept. 28 Life Insurance, New Wool Consumption |||!) :!Sept.21 1939. 1939. 1938. 
Get 3 2521858 118.5 152.2 132-9 opper, Refined ........... ug. 17| Machine Tool Orders Wool Machinery Activity. ‘Sent: 21 —y melting. : 
ct. 10..... ‘ v 5 quotations ...$24.05 $22.75 $15.25 
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$Prior to July, 1938, total all other loans adjusted for seasonal variation; 
loans have been equated to the old, seasonally adjusted series by multiplying by 1.48. 
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. BANK DEBIT—COMMERCIAL LOAN RATIO—COMPONENTS 
ew York; debits and loans in millions of dollars) 
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BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of month; thousands of dollars) 





——_——Demand.—--———.  — Time. -——— Totai. ——__, 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 
1938. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Sept. ....453.457 30.562 484.020 39.783 400 40,183 493,240 30,962 524,203 
Oct. ....503,128 37,312 540,439 39,802 500 40,302 542,930 37,812 580,742 
: Nov. ....538,399 39,042 577,441 42,014 500 42,514 580,413 39,542 619,955 
Dec. ....640,660 41,225 681,885 34,724 475 35,199 675,384 41,700 717,084 
1939. 
Jan. ....589,997 42.516 632,513 33,559 425 33,984 623,556 42,941 666,497 
: Feb. . 604,171 42,007 646,1 36.829 425 37,254 641,000 42,432 683,432 
Mar. ....573,945 43,247 617,192 37,239 425 37,664 611,184 43,672 654, 
tO eee 479,831 35,343 515,174 31,870 400 32,270 511,701 35,743 547,443 
May ....475,645 39,838 515,483 30,093 400 30,493 505,738 40,238 545, 
June ...471,890 37,132 ,022 27,840 400 28,240 499,730 37,532 537,262 
July ....486,135 40,556 ,692 26,776 300 27,076 512,911 40,856 553,767 
Aug. ...445,736 32,324 478,060 30,318 200 30,518 476,053 32,524 508,578 
Sept ..404,469 29,088 433,557 33,403 100 33,503 437,872 29,188 467, 
,e 22 
; CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
5 CONSTRUCTION 
D (In 37 States: millions of dollars) 
6 Resi- Fac- Com- Public Public Educa- All 
1 1938. Total. dential. tories. mercial. Works. Utilities. tional. Other. 
6 Aue, ...: M81 i? 11.3 18.3 0 21.4 36.3 
. Se 300.9 6 10.7 14.0 83.2 26.2 33.9 33.4 
357.7 112.7 13.8 24.2 92.8 21.2 47.0 46.0 
Bs cewe 301.7 95.3 10.5 13.7 70.7 19.7 49.0 42.8 
ee iews 389.4 91.5 7.0 14.0 114.1 44.3 73.3 45.2 
1939. 
ea 251.7 80.2 7.1 17.3 57.0 29.5 31.7 28.9 
 eesee 220.2 79.0 9.5 13.5 53.1 18.5 21.8 2.7 
, . 300.7 125.2 13.0 17.4 58.0 19.6 27.6 39.8 
4 . 330.0 114.4 17.5 21.3 85.6 35.3 21.1 34.8 
; 308.5 133. 13.0 19.5 76.1 21.8 16.4 27.8 
é 288.3 111.9 15.8 26.8 73.6 10.0 12.5 37.8 
: 299.9 109.3 17.4 22.9 79.0 23.1 19.4 28.7 
F 312.3 127.2 10.4 21.1 95.2 20.1 13.8 24.6 
‘ — 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED 
BY GROUPS (3) 
(In 37 States; millions of dollars) 
s -——-Monthly Totals, Unadjusted.——, Seasonally Adjusted Daily Average.— 
it Non- Public , — ihe — 
- esi- Public Util- - esi- ic - 
_ 1938. dential. deatial. Works. ities. Total. dential. dential. Works. ities. Total. 
Aug. ... 99.7 87.3 88.1 38.0 313.1 3.71 3.12 3.09 1.82 = 11.21 
Sept. .. 99.6 92.0 83.2 262 3009 36 3.76 2.82 1.59 11.18 
Oct. ...112.7 131.0 928 212 357.7 3.93 564 3.85 086 13.46 
7 Nov. ... 95.3 116.0 70.7 19.7 301.7 3.78 534 3.00 0.80 11.49 
2 Dec. ... 91.5 139.5 114.1 443 3894 421 643 487 1.58 15.90 
3 1939 
2 Jan. ... 80.2 85.0 57.0 29.5 251.7 5.04 4.22 2.39 0.88 11.62 
6 Feb. ... 79.0 69.5 53.1 18.5 220.2 4.76 3.80 348 094 12.51 
2 Mar. ... 125.2 97.8 58.0 19.6 300.7 5.20 3.50 260 0.63 11.16 
8 Apr. ... 114.4 94.7 85.6 35.3 3300 401 3.58 3.56 1.33 12.31 
4 ay ... 133.8 76.7 76.1 21.8 308.5 439 2.70 3.00 1.17 11.60 
5 June ... 111.9 92.8 73.6 10.0 288.3 3.74 3.30 2.56 0.38 10.73 
July ... 109.3 88.5 79.0 23.1 299.9 390 2.90 3.25 0.88 10.72 
Aug. ... 127.2 69.9 95.2 20.1 3123 4.74 2.61 3.27 0.80 11.73 
4 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
e DISTRICTS 
(Average daily; adjusted for seasonal variation; three months’ moving average; 
* thousands of dollars) 
. New Phila- Cleve- Rich- i- St. Minne-Kansas 
5 1938. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
8 ile 2,445 438 934 955 1,104 1,735 552 273 408 528 
4 2,782 464 1,139 1,099 1,181 1,689 614 356 521 
3 2,855 535 1,382 1,343 1,301 1,924 751 360 376 614 
8 2,486 601 1,498 1,484 918 2,073 888 376 447 747 
1 2,470 721 1,656 1,555 1,159 2,359 1,120 416 599 978 
ca 2,622 730 1,613 1,520 1.047 2,240 1,122 486 578 992 
? 2,972 676 1,486 1,288 1,111 2,335 1,127 536 647 864 
2,983 626 1,155 1,242 906 1,981 923 507 484 645 
2,715 579 1,145 1,279 1,006 2,022 880 377 594 598 
2,514 668 1,062 1,325 1,124 1,847 739 336 471 610 
2.105 608 1,201 1,315 1,125 1,944 660 310 476 616 
2.005 635 1,203 1,213 1,073 1,973 635 361 386 551 
2,165 685 1,274 1,256 924 1,936 596 327. 355 5&4 
6 PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 
“4 (Average daily, adjusted for seasonal variation; thousands of gross tons; total 
includes other districts) 
31 Cleve- Chi- New Phila- Rich- _—‘Total 
31 1938. land. cago. Atlanta. York. delphia. mond. U. 8. 
a September ........ 2.78 10.71 7.78 392 216 3.76 56.58 
53 
ET 5 4s ned eee 33.08 13.32 8.21 4.80 2.58 4.36 66.47 
- November ........ 3893 1611 801 495 27% 490 76. 
December ......... 36.66 15.67 8.23 5.05 2.98 4.67 82.73 
1939. 
ee re 36.79 13.59 8.11 5.57 2.42 4.59 75.78 
et cendwioues 36.91 13.38 7.40 4.90 2.94 4.39 73.07 
al ree 37.25 13.56 5.86 4.93 3.18 4.43 73.64 
rT 30.51 12.21 5.73 4.66 2.94 4.22 64.00 
Se 22.98 9.04 4.53 3.85 2.74 4.35 §1.11 
4 WEED co cccescstccecs 33.69 12.58 5.67 5.08 2.77 5.71 69.50 
PV eee 37.28 14.38 7.35 5.50 2.94 6.53 78.44 
c August ............ 42.44 16.85 7.20 6.70 3.48 5.73 87.02 
ac September 49.60 18.88 8.31 7.16 3.87 6.32 98.82 
4c 26 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
c ° for seasonal variation) 
> Phila- Kan- San 
ld Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas 
f- 1938. ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. % ‘ 
te July ....15.7 20.5 27.7 28 45.7 54.1 143.4 53.5 54.7 75.1 44. Y 
o Oct. ....18.3 22.0 25.4 22.6 488 644 136.1 58.6 47.3 61.9 51.7 70.5 
: Nov. ....18.6 22.4 25.7 22.9 39.2 62.3 142.3 57.1 49.5 604 44.7 71.2 
® Dec. ....18.6 23.6 27.0 23.0 29.6 47.5 163.1 53.1 52.0 63.9 35.7 73.0 
1939. 
Jan. ....16.9 23.4 27.1 23.5 269 38.8 158.0 48.9 51.2 62.1 30.3 74.3 
Feb. ....16.4 23.2 28.0 24.8 30.8 37.4 1684 47.1 52.9 64.9 341 74.9 
~ Mar. ....16.0 21.2 27.8 28 34.5 443 151.6 47.5 52.2 64.2 39.1 75.2 
8, Apr. .... 15.6 19.9 28.2 246 38.2 47.1 150.9 53.0 562 70.0 43.4 73.9 
8 May 16.3 18.6 27.9 22.5 36.1 47.9 134.7 53.3 55.6 70.1 45.1 75.5 
June 16.1 19.7 27.4 225 34.2 47.0 129.6 51.9 54.5 73.4 47.9 74.5 
25 July 16.2 20.6 264 22.3 44.1 47.9 124.7 50.5 51.0 70.9 48.4 73.3 
. 





Bank Debi = Trimestrial 
Average 5S » = liy —§Commercial Loans— Moving 
Daily. Index. Adjusted. ‘otal. s Ratio. Average. 

658 .2 663 893 5,762 11.51 11.49 
712 100.8 706 3,800 5,624 55 12. 
687 99.3 692 3,760 5,565 12.43 12.43 
673 97.4 691 3,792 5,612 12.33 12.32 
673 96.9 695 3,848 5,695 12.20 12.30 
683 97.2 703 3,839 5,682 12.37 12.34 
716 107.1 704 3,830 5,668 12.46 12.26 
707 102.8 688 3,888 5,754 11.96 412.15 
648 92.6 700 3,930 5,816 12.04 *12.10 
746 99.2 752 4,166 6,117 12.29 aan 
thereafter commercial, industrial and agricultural 
*Subject to revision. tRevised. 





27 
| SLAB ZINC (25) 
| (Tons of 2,000 Ibs.; stocks and unfilled 
orders at end of month) 





Produc- Ship- Unfilled 
1938. tion. . ments. Stocks. Orders. 
Jan. . y 24,931 789,089 45,400 
| Feb. .. 41,146 21,540 108,138 38,891 
| Mar. .339 33,528 118,009 29,023 
| Arp. ,035 20,806 ,238 27,069 
| May .. 37,510 24,628 148,120 23,444 
June .. 30,799 29,248 149, 41,785 
July .. 30,362 33,825 146, 39,350 
Au . 32,296 36,507 141, 30,554 
Sept. .. 32,328 43,582 130,743 40,435 
Oct. .. 36,740 43,355 124,1 40,736 
Nov. .. 40,343 43,693 120, 40,280 
Dec. .. 45,345 39,354 126,167 40,829 

| Total.456,990 395,554 

| 1939. 

Jan.... 44,277 42,639 128,407 4,179 
Feb.... 39,613 39,828 128,192 29,987 
Mar. .. 45,084 45,291 127,985 38,447 
Apr.... 43,036 40,641 130,380 29,314 
ay .. 42,302 39,607 133,075 29,250 
June .. 39,450 37,284 135,241 35,874 
July ~. 39,669 43,128 131,782 49,379 
Aug. . 40,960 49,928 122,814 44,773 
Sept. .. 42,225 69,424 95,615 93,116 





28 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire indus- 
try on basis of companies making in 
1937 98.26 per cent of open hearth output 
and 100 per cent of Bessemer ingot 





production) 
% Ca- 
No. of pac- 
Weeks Weekly ity 
Pro- in Pro- Oper- 
1938. duction. Month. duction ated. 
Jan. ... 1,734,165 4.43 391,459 29.17 
Feb. - 1,697,452 4.00 424,363 31.63 
Mar. ... 2,004,204 4.43 452,416 33.72 
Apr. - 1,919,042 4.29 447,329 33.34 
ay ... 1,800,877 4.43 406,519 30.30 
June ... 1,632,843 4.29 380,616 28.36 
July ... 1,974,317 4.42 446,678 33.29 
aug .. 2,537,102 4.43 572.709 42.68 
Se .. 2,647,129 4.28 618,488 46.09 
Oct. ... 3.105.985 4.43 701,125 52.25 
Nov. ... 3,558,363 4.29 829,455 61.81 
Dec . 3,130,746 4.42 708,314 52.79 
Total. .27,742,225 52.14 532,072 39.65 
1939. 
Jan. ... 3,174,352 4.43 716,558 52.48 
Feb. ... 2,988,649 4.00 747,162 54.72 
Mar. ... 3,405,370 4.43 768,707 56.30 
Apr. ... 2,974,246 4.29 693,297 50.78 
ay ... 2,922,875 4.43 659,791 48.32 
June ... 3,125,288 4.29 728,505 53.32 
July ... 3,162,534 4.42 715,505 52.40 
Aug.t... 3,763,418 4.43 849,530 62.22 
Sept.... 4,231,310 4.28 988,624 72.41 





29 
PIG IRON ACTIVITY (38) 
(Acuve furnaces as of first of month) 


—Production (Tons)— 
ail 


y per Day 
1938. Total. Ayerage: No. (Tons). 
Jan. ...1,429,085 46,100 95 44,470 
Feb. ...1,298,268 46,367 91 035 
Mar. ...1,452,487 46,854 91 47,045 
Apr. ...1,376,141 45,871 90 46,480 
May ...1,255,024 40,485 79 42,310 
June ...1,062,021 35,400 72 37,225 
July ...1,201,785 38,767 70 34,385 
Aug. ...1,493,995 48,193 77 41,400 
Nov. ...2,269,983 75,666 115 70,690 
Dec. ...2,210,728 71,314 121 75,795 
Sept. ...1,680,435 56,015 89 50,235 
Oct. ....2,052,284 66,203 96 57,625 
1939. 
Jan. ...2,175,423 70,175 117 71,315 
Feb. ...2,060,187 73,578 118 70,235 
Mar. ...2,394,615 77.246 121 74,285 
Apr. ...2,056,177 68,539 123 77,460 
May ...1,717,516 55,404 102 60,160 
June ...2,118,451 70,615 107 60,515 
July ...2,356, 76,009 118 72,495 
Aug. ...2,659,813 85,800 130 79,765 
Sept 2,878, 95,952 138 87,715 
Oct eee -«- 169 105,525 





30 
SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons; adjusted for seasonal variation) 





Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1938. (a) (b) (a/b) 
Jan. ..... 46,100 89.9 51,279 
Feb. ..... 46,367 98.3 47,169 
March ... 46,854 104.1 45,009 
April .... 45,871 107.5 42,671 
ay ..... 40,485 110.1 36.771 
June .... 35,400 104.8 33.779 
July ..... 38,767 100.7 38.498 
Aug. .... 48,193 101.4 47,528 
5 99.0 56,58: 
2 66, 99.6 66,468 
Le 666 98.4 76,896 
ae 71,314 86.2 82,731 
1939. 
ccna 70,175 92.6 75,783 
 ——— 73,578 100.7 73,067 
Mar. .. 71,246 104.9 ~ 73,638 
Apr. «- 67,775 107.1 63,282 
May . 55,404 108.4 51,111 
June - 70,615 101.6 69,503 
July - 76,009 96.9 78,440 
Au . 85,800 98.6 87,018 
Sept. .... 95,952 97.1 98,818 
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SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
(Average per business day; adjusted for seasonal variation; in thousands of cars) 


Mdse. 

1938. Miscel L.C.L. Coal. 
SU éexads 37.34 24.88 18.14 
(| es 38.70 25.12 18.03 
Sept. ...... 41.02 25.16 19.81 
Oct. . x 25.71 19.48 

25.50 .65 
25.86 21.31 
26.22 20.88 
25.55 20.98 
25.66 19.24 
25.63 12.31 
25.40 14.41 
25.81 20.00 
25.75 21.59 
25.88 22.25 
25.96 24.46 








32 
COAL AND BEEHIVE COKE 





PRODUCTION MONTHLY (5) 
(Thousands of tons) 
Bituminous Beehive 
-——Coal-—— Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1936. Prod. Av. Prod. Av. Prod.Av. 
Aug. 33, 1.273 3,503 135 120 5 
Sept. 37.192 1,488 3,874 155 154 6 
1937. 
Jan q 1,631 4,025 161 272 10 
Feb. 42,110 1,762 3,368 143 292 12 
Mar. 51,315 1,901 4,781 177 355 13 
Apr ,041 1,033 6,854 274 306 12 
Ma ,077 1,189 4,281 171 325 12 
June 31,776 1,222 4,635 178 274 11 
July 31,990 1,230 2,748 106 285 11 
Aug. 33,988 1,307 2,903 112 259 10 
Sept. 39,177 1,567 3,682 147 254 10 
Oct. 40,833 1,571 4,848 194 226 9 
Nov. 36,428 1,487 4,439 185 169 6 
Dec. 37,122 1,428 4,759 183 135 9 
Tot.441,797 51,856 . 3,165 .. 
1938. 
Jan. 30,950 1,233 4,8151923 117 5 
Feb. 27,440 1,153 3,539 151 105 4 
Mar. 26,745 991 4,015 149 97 4 
oe 21,671 860 3,138 126 % 3 
ay 21,231 843 4,255 170 58 2 
June 22,507 866 4,450 171 53 2 
July 23,367 935 2,580 103 42 2 
Aug. 28,665 1,062 2,735 101 48 2 
Sept.+32,286 1,291 3,388 136 4 2 
Oct. 35,094 1,350 4,165 167 63 Z 
Nov. 36,110 1,468 3,728 155 7 3 
Dec. 36, 1,393 4,471 172 72 3 
Tot.342,588 45,054 866 .. 
1939. 
Jan. 35, 1,416 4,953 198 77 3 
Feb. 33,910 1,419 4,114 175 711 3 
Mar. 35, 1,307 3,604 134 69 3 
Apr. 10,747 442 5,296 221 20 #1 
May 17,880 680 5,073 195 23 1 
June 27,900 1,073 3,530 136 52 2 
July. 29,135 1,165 2,912 116 46 2 
Aug.t34,688 1,285 3,832 142 44 2 
Sept. 37,695 1,508 4,776 191 68 3 
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WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the United 
States and Canada, plus overseas 





shipments) 
1939. 1938. 1937. 1936. 
Jan. ..152,746 . 103,668 158,572 
Feb. ..153,886 94,449 74,567 144,874 
Mar. ..182,652 109,555 260,969 196,721 
Apr. ..158,969 ,659 238,377 229,467 
May ..145,786 104,115 216,654 222,603 
June . .156,959. 101,908 203,139 217,931 
July ..100,302 90,030 226,681 204,693 
3 -- tat, 55,431 188,010 121,943 
Sept. .. 67,998 36,335 82,317 19,288 
Oct. ..  .... 123,185 166,939 90,764 
Nov. -.- 200,256 195,136 191,720 
- 187,909 160. 239,114 
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DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON 
SUMERS AND DEALERS 
--To Consumers—, ——To Dealers—~ 
1939. 1938. 





Jan. > 88,865 63,069 116,964 56,938 
Feb. 83,251 62,831 115,890 63,771 
Mar. 142,062 100,022 142,743 76,142 
Apr. 132,612 103,534 126,275 78,525 
May 129,053 92,593 112,868 71,676 
June 124,618 76,071 124,048 72,596 
July 102,031 78,758 71,803 ,826 
Aue 76,120 64,925 7,436 152 
Sept. 56,789 40,796 47,606 16,469 
Oct. we 68,896 . Ce 
Nov 131,387 159,573 
Dec. 18,888 150,005 
Tot 1,001,770 935,163 
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POSTAL SAVINGS (4)” 
(Depositors’ balances at end of month; 
in millions of dollars) 


1939. 1938. 1937. 1936. 1935. 

Jan. ...1,259 1,272 1,266 1,208 1,200 
Feb. ...1,263 1,271 1,270 1,213 1,202 
Mar. ...1,266 1,268 1,272 1,215 1,202 
Apr. ...1,264 1,262 1,270 1,215 1,200 
y ..-1,261 1,256 1,268 1,214 1,204 
June ..1,262 1,252 1,268 1,231 1,204 
July ...1,268 1,252 1,271 1,244 1,189 
Aue. --1,271 1,252 1,272 1,249 1,191 
Se -« «++ 1,248 1,270 1,250 1,191 
Oct. 1,250 1,268 1,255 1,196 
Nov 1,250 1,270 1,257 1,199 
Dec 1,252 1,269 1,260 1,201 
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SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares; end of month) 


1939. 1938. 1937. 

Jan. 447,543 1,228,005 t 14,840 
Feb. 536,377 1,142,482 1,426,522 
Mar 529,559 1,097,858 1,199,064 
Apr. ..... 662,713 1,384,113 1,012,186 

ay .... 667,804 1,343,573 1,049,964 
June’.... 651,906 1,050,164 944,957 
July . 481,599 833,663 1,007,736 
Aug. .... 435,273 729,480 966,935 
Sept. . 570,516 588,345 967,593 

Me aces aeaaue 669,530 1,214,082 
A Saws, saenee 587,314 1,184,215 
ME Sac. Soe crs 500,961 1,051,870 





June... 


Forest Grain & Live 

Prod. Gr. Prod. Ore. Stock. Coke. 
4.49 6.77 2.16 2.30 82 
4.78 6.17 2.26 2.19 -90 
4.99 5.84 2.64 2.30 1.04 
5.12 7.56 3.37 2.52 1.03 
5.05 6.45 5.22 2.44 1.21 
5.49 6.55 5.97 2.30 1.10 
5.10 6.12 5.64 2.23 1.15 
4.39 5.55 5.38 2.02 1.06 
4.59 5.94 4.84 2.24 1.16 
4.83 5.97 4.17 2.29 1.08 
4.92 6.35 4.48 2.23 0.88 
4.93 7.08 4.04 2.07 1.06 
5.00 5.99 3.86 2.31 1.23 
4.98 5.86 4.21 2.16 1.40 
5.49 7.29 5.47 2.62 1.62 





3 : 
COST OF LIVING—U. S. B. OF 
L. S. (6) 

(1923-25=100: in 32 large cities, food in 
51 cities since June, 1920; ‘‘all items”’ 
also includes other items) 


Fuel House 
All Cloth- and Furnish 
-_ Items. Food. ing. Rent.Light.Goods. 
1 3 
June... 99.1 103.7 92.8 94.3 97.0 90.2 
Dec... 99.6 105.7 92.2 93.3 99.1 89.9 
June... 97.7101.2 91.5 92.0 95.9 888 
Dec... 93.8 92.1 88.1 90.1 98.1 85.1 
June... 88.3 80.6 83.4 87.3 93.7 79.3 
Dec..-. 85.1 76.2 77.6 83.9 95.3 74.9 
June... 79.7 67.6 73.5 78.5 88.8 68.4 
ec... 16.6 64.7 69.5 72.7 80.8 65.6 
June... 74.5 64.9 68.4 66.8 84.9 65.8 
Dec.;.. 77.2 69.6 76.2 63.9 90.0 73.5 
June... 78.4 73.4 77.9 62.7 87.7 75.0 
Nov... 79.1 75.3 77.8 62.7 89.0 75.5 
Mar... 80.6 79.8 78.0 62.6 89.3 76.0 
July... 80.4 80.2 77.8 62.7 849 76. 
Oct... 80.7 80.2 78.0 63.3 81.7 710 
Jan.... 81.3 81.6 78.3 63.5 88.3 77.0 
Apr.... 80.6 79.4 78.6 @3.7 88.0 77.3 
July... 82.0 84.0 78.4 64.2 86.1 77.5 
Sept... 82.4 84.3 78.6 64.6 87.4 78.2 
.... 82.4 82.9 79.6 65.4 87.8 79.2 
1937. 
Mar... 83.8 85.4 81.0 65.9 88.1 83.1 
June... 84.5 86.3 82.1 67.5 84.9 85.1 
Sept... 85.0 85.8 84.0 68.1 86.6 86.7 
Dec... 84.5 82.6 84.0 69.3 87.5 87.5 
1938. 
Mar... 83.0 78.6 82.8 69.4 88.0 85.4 
June.. 83.3 80.2 82.3 69.4 85.5 84.6 
Sept... 82.7 78.7 81.7 69.6 86.8 83.4 
Dec... 82.7 78.6 81.5 69.6 88.0 83.3 
1939. 
Mar... 82.0 76.4 81.1 69.6 88.4 83.2 
81.7 76.3 80.9 69.5 85.4 83.2 
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DERIVATIVE SENSITIVE PRICE 
INDEX 
(Based on the three-months moving aver- 
age of THE ANNALIsT Sensitive Com- 
modity Price Index) 
1939. 1938. 1937. 1936. 1935. 1934. 


Jan. — 21— 22 121 22 13 48 
Feb. — 11— 57 104 33 — 53 58 
Mar. _ 42 32—28 23 
Apr. 32 — 638 — 33 — 11 28 — 46 

ay 42 38—61—4 41—T1 
June 30 9-— 9—23 40— 8 
July *61 92 #18 #+%2 39-102 
yr iar 66— 26 55 51—108 
Co ea 43-126 6 62— 71 
Oct. —178 52 @ 14 
Nov 10-118 . 530 47 7 
Dec — 31— 45 78 4 68 


For "description and discussion, see THE 
ANNALIST. Aug. 31, 1939, p. 267. 





3 
PRICES RECEIVED AND PAID 
BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 
1914=100; prices paid computed quarterly 
as of March 15, June 15, Sept. 15 and 
Dec. 15, other months interpolated) 

Prices Prices Ratio 

Received Paid (Ex- 


for Farm for Goods change 

1938. Products. Bought. Value). 
January 102 126 81 
February 97 126 TT 
March 96 125 T7 
pr eae 94 125 75 
May . 92 125 14 
WE c ch as ckes 92 124 4 
eee 95 123 7 
pO Ce 92 122 1% 
Sept 95 121 3 
Oct. 95 121 79 
Nov 94 121 78 
96 120 8u 

94 120 78 

92 120 7 

91 120 76 

89 120 “a 

90 120 75 

89 121 74 

89 120 4 

88 119 14 

98 122 80 








40 
COMMERCIAL FAILURES 


MONTHLY (11) 
(Liabilities in thousands of dollars) 
———--1939—— — -——-1938-—__, 
Num- Lia- Num- Lia- 
ber. bilities ber. bilities. 
Jan. ..1,263 19,122 1,377 21,415 
Feb. .. 963 12,788 1,149 21,028 
Mar. ..1,123 17,915 1,169 40,325 
Apr. ..1,140 7,492 1,172 21,1 
May ..1,122 14,757 1,123 19, 
June .. 11,609 1,073 15,918 
July .. 917 14,150 1,038 14, 
Aug. .. 859 11,259 1,015 
= 7 . 8 9,402 866 14,341 
Nov. .. 984 
Dec. .. 875 36,528 


BARAT RE LIB oS meh ii coe 
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Al 43 44 
NEW CORPORATE ISSUES (2) FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE BATES DAILY 
(Thousands of dollars) (All quotations cable rates unless otherwise noted) — oar 7 a . obs Ce oe 
Ne Re- —_—__-___— Week Ended —_ A +42 4 4 ; ; 2 
Capital. funding. Total. Oct. 7, 1939. Sept. 30, 1939 Oct. 8, 1938 Sypens: High ..........---. een “ae ey vet ry: “oe - | 
. ois 190.078 Par. Country and Unit. = - s Low. High. $59 RS ia. steneseseaecsenenescceas 4 4 “ = 4.01% 
63,922 4, . 8.2397 England (soverei - f palmate Aen ersten ; 7 q ; 
Ga lorie ietde | Gilet Austraia Weovercgns. aed “Sauk “amd "Eto “aadk “Sam | wyshce! Heh ee eee ee 
, 8.2397 So. Africa (sovereign). 4.04% 4.01% 4.0 ; 4.81 4. RS ree 0228% . 0! i .0228% . 
06634 France = se eseeres .0229% .0227% Dade, ° a 0269 ¥ “026% DAME = RIMION  s i s.iso'5' Coney 0-0 ad 0505 «.0505-(«0505s(«w0505) («0505 «0505 
5,827 10,386 16,213 | os96 Italy (lira 0505 .0505 0510 .0505  .0526% .0526% | Low ..........s.ssseeeseeeee (0505 0505 0505 0505 0505  .0505 
23,571 136,115 159,686 | “68057 Holland (florin)......... 7 ee ee | ca ......-- ccrsaceese "0505 10505 10505 0505 0505 .0505 
52'979 99, 7 Holland Gorin) pita ewer 5334 5313 ; : : Holland: High ee ‘5350 ‘asst 
060 181,749 258, 1.0081, Canada (doliar)t...... 8003 8831 =.9087 «8065 = 9034-9015 coi... gape mania he "53135314. «1532415314 15323 (5325 
21,240 161,502 182 142 (1695 Belgium (belga)....... ‘1688 1670 .1699 1684  .1693% rood ema eereacenrenneeste ee 5326 ‘329 Sat 
,241 251,798 282,0 i itzerland (franc).... .2262 .2243 .2271 .2255 .2284 .227 Bel MR oe aie ae ‘1676-1676 «= 11678 ; : 
353 318 208 320,607 ‘020 Greece (drachma). ... .0074% .0073%4 .0074%4 .0073% .0088% .0088 I “a beret ong SRR “1672 1670 1673 1676 1678 1685 
‘ , 4587 Sweden (krona)........ .2385 .2880 2985 2062 .2481% .2463% | Last ...................0000- x : ; ; : 
16,019 74,175 90,194 | “7887 Denmark (krone)... Toso 1982 “1080 1983 “2asO digs Switzerland: High’ 0000.0... eh ee ia 
42 .4537 Norway (krone)....... 2275 = .2272,—S 2275S «2270S «2421 = .2403 I 7 . 4 2046 ao 2247 2 4 a 
BROKERS’ LOANS RATIOS .0298 Yugoslavia (dinar).... .0233 .0233 .0233 .0233 .0234 .0233 $Canada: High. "8931 8906 "8962 8993 "8962 "9962 
{Ratio of brokers’ loans, as reported by .0748 Portugal (escudo)..... .0371 .0371 § § -0440 .0438 Low ... ie 8856 8831 .8918 .8925 .8931 re 
members of New York Stock Exchange, .0101 Rumania (leu)......... — en yo po poe pon PB ad is . .8931 8831 .8925 .8962 .8962 .8931 
t ate market value of listed stocks ; .2961 Hungary (pengo) «Sea ; : J : : é . .2365 .2365 .2365  .2365  .2365  .2365 
— as of first of month) 0426 Finland” (marika). .- .0200 .0198 .0200 .0200 .0218  .0211% | tArgentina (free inland)..... .2375 .2375 .23875 «= .2375 Ss «2360 =. 2360 Bi 
Total Per Cent -6180 — {rupes) Baarint ne crf rood 34 st = ety {Closing rate. §Demand rate. In 
on on Sliv. 0. « ° ° ° P ° ' i 
Lorn. ‘Stocke, Stocks, |... Shamwghai (silver dol.). 10790 0760 0745 0720 1675 1660 SOURCES OF DATA A 
524 43,527 1.20 .5000 Manila (silver peso)... .4985  .4984 4985 .4984 .4980 .4980 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. _— d 
581 47,002 1.24 | .9613 Straits Settlements Corporation. (4) Federal Reserve ee Saree Descent of Cama I I 
620 46,081 1.35 ee” ATS6 = A727) .4728 4705 5600-5575 (6)United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
| s'ge70' Golounbin (guid geed}:. [5000 ‘5800 5500 SsuD orep bras | ASP (2) Amertonn Tnotitute of Steel Conswraction. G0) Ward's Antonie Beets 
1, olombia (gold peso . . . : . . Inc. (11) Dun ra s. eral Power 
717 47,491 1.51 ; 
‘ : Ar i 80) J 1. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
44,884 1.48 | uit ay inla ... <8 .2375 .2360 .2375 .2360 .2540 .2530 (16) pm A Iron ‘and. ®t eel Institute. (17) Aberthaw Company. (18) Amerionn 1 
683 46,271 1.48 | 0625 Brazil (paper milreis). Petroleum Institute. (19) American Hailway Association. (20) United States Depart- Di 
— we ta) Free inland.......... 0515 .0515 .0515 .0510--.0595 --.0590 «| _‘ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 4 
AT = 40.673 = 1.35 | ono Chile (gold peso) 0519 10519 (0519 10519 0519 0519 | ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. by 
-—. waa -itmi- amet aera 1900-1900 :1900 1900-2125 2075 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (27) Bu- a - 
Sst 41,005 ai | 470 Feru ( Jay (gold peso).. 14000 4000 “4100 4000 “4125 “4100.—| ‘Feau facturers ‘Association’ (30) Bureau of Agricultural Hconomics. (31) American (fm O' 
4g 1 . . . . . . é 3 u ° cu ; 
54 44,762 1.24 | "8440 Mexico (silver peso)?.. 208 9075 2085 2025 2075 | _2025 Manufacturers Association. (30) | Bureau of Gs'Nee woclend couch” SE 'Na: | 
467 47,440 0.98 | aaa rate. §Not quoted. 


| tional Machine Tool Builders Assoc. ‘*Subject to revision. +Revi: 


Stock and Bond Market Averages and Volume of Trading #£§ ° 


FIFTEEN MOST ACTIVE STOCKS | 
































































































The Annalist Weighted Averages of Group Leaders Week ended Oct. 7, 1990 
et 
Cal. Wks. Volume, Last. Chg. D 
——Oet. 5. ————Oct. 6——_  ————Oct. 7-—_—__, Range. ———Oct. 9——-,  ———Oct. 10——., Oct. 11-———__, ‘ * 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. y. 1 —.. ceeees is 4 7 >, 1 oO 
Ee eee 512 50.2 50.7 51.9 50.2 50.7 50.6 50.0 50.3 51.9 498 506 49.8 50.2 51.2 50.2 50.5 °51.0 50.4 50.8 | Rapublic Steel 12'100 ae 
industrials Sohhan 2eee 170.2 167.2 169.0 172.7 167.2 168.6 168.3 166.1 167.4 172.7 165.8 168.3 165.8 167.0 170.0 166.8 168.1 169.7 167.7 169.0 | Beth . PRS ; as 
MINI so ie once see, 415 406 408 423 40.7 410 408 403 405 423 402 410 404 408 41.7 40.6 40.7 41.2 408 412 | General Moto 9'700 53% — 
BUOLOrS ................. 80.9 79.2 80.0 819 789 79.2 79.2 783 786 81.9 780 79.4 78.3 79.2 80.0 789 79.2 mT we ia 8 a c 
5 Motor accessories...... 40.6 39.7 40.1 414 39.8 40.2 401 39.1 39.1 414 39.1 39.7 39.2 396 40.4 38.9 40.0 40.2 39.5 - 398 | Baldwin Loc. ct.. 7'700 18% —1 s 
3 Aviations ....... :. 413 404 41.0 426 408 415 408 404 406 426 39.9 410 406 406 41.7 406 410 40 409 8.7 | pene os 7500 244%°— 4 s 
. 3 Building ...39.2 388° 39.2 394 388 39.0 392 386 39.0 398 388 396 386 396 40.0 39.4 39.4 39.8 394 39.6 | North Am. Aviat. 7400 20° — C 
4 Chemicals ........ --149.2 147.4 147.7 151.3 147.4 149.0 147-7 146.7 147.4 152.3 146.7 147.3 145.8 1464 149.2 147.4 148.0 149.2 148.0 148.6 | Am Ra. & Std. S. 6'500 a 
4 Nonferrous metals..... 53.5 526 53.0 544 524 53.0 528 51.9 519 544 519 528 51.7 526 53.7 524 528 2 B26 S83 | aa. 6.400 EG 
BI Since so concen .. 35.0 34.5. 348 35.2 346 348 353 34.7 349 35.3 344 35.1 346 350 35.0 347 34.8 34.9 34.5 34.8 Curtiss-Wright  6'400 a 
3 Tobaccos ..... . 66.8 66.5 66.5 67.1 66.5 66.5 67.1 66.5 67.1 67.1 65.3 67.3 668 67.1 67.8 67.1 67.8 68.1 67.8 68.1 | Int. Merc. : 610 @ = 
3 Sugars .. 29.1 285 28.7 30.0 289 289 285 281 281 30.1 27.9 279 276 276 285 281 285 28.5 28.3 28.5 | Schulte Ret. Strs. 5500 % — ‘ 
2 Electrical equipments... 63.2 62.5 62.8 63.8 622 625 625 61.6 61.6 641 616 62.2 61.6 616 628 61.6 61.9 62.8 62.2 625 | Gt. North. Ry. pf. 5.300 29% — 1% 
3 Farm equipments...... 57.9 56.9 57.3 59.0 56.2 566 555 55.2 55.2 59.0 552 562 552 552 56.9 55.5 56.2 56.6 56.2 56.6 ‘ 
. : Office equipments... . 20.4 20.2 203 20.6 20.2 20.3 20.3 20.1 20.1 20.6 19.8 20.8 20.1 20.4 20.4 20.1 20.3 20.4 20.3 20. NUMBER OF ISSUES TKADED 
Railroad equipments... 33.1 32.2 329 34.1 326 328 326 318 31.9 341 318 328 31.8 324 335 324 32.5 32.9 32.4 32.9 Weekly 
4 Amusements ........... 16.0 15.6 158 164 15.3 156 15.7 15.5 15.7 164 14.7 160 15.7 159 159 15.4 15.6 15.7 15.4 15.6 Week tee 
5 Merchandise ........... 48.0 47.5 47.9 486 48.0 485 488 484 486 486 472 488 485 488 49.0 486 488 49.1 48.7 49. 1938. _ Adv. Dec. Unch. Tot. High Low 
3 Rubber and tires....... 47.2 463 466 478 460 460 46.0 448 448 484 448 45.7 445 448 466 45.1 45.4 46.0 45.4 45.7 | cot 2 "440 404 126° 1,050 a8 156 
MUNEMOr .....<......-..0- MSO BO 283.517 B17 «220 BMT Be ~ Bs 27 “Re 7 at | Ses 6S 2 22.0 21.7 21-7 Set, 3.1856 Den ue 1109 on iD 
4 Standard Oiis.......... 27.3 269 27.1 276 269 270 271 267 268 276 267 268 264 266 269 265 26.6 7.1 78.5 =e Sept. 16..666 375 96 1137 284 77 
4 Independent oils........ 44.6 53.5 54.4 55.0 54.1 54.4 53.9 53.5 53.7 55.0 53.2 53.7 53.2 53.5 54.1 53.3 53.7 oH 3 81.0 Sept. 23..584 407 110 1/101 100 42 
~4 REN oh 4 Aade have 81.9 80.4 81.5 82.6 81.0 81.4 81.0 80.2 80.5 82.6 80.2 80.5 79.6 80.1 81.0 79.8 80.3 1. 80. 344 Sept. 30..574 430 116 1/120 15328 
DOMES... «so oacues oc 34.6 33.7 339 35.7 339 342 339 334 33.5 358 332 339 331 335 34.7 338 33.9 34.5 33.8 34.4 | ORY 5D 693 101 1001 49 8 : 
8 Dtilities BA Shea «os 1.7 213 216 218 215 215 25 218 214 28 23 215 213-214 27 24 216 21.8 21.6 21.7 eine , 
| DOW-JONES BOND AVERAGES NEW BOND ISSUES Oct. 5..389 203 207 799 11 2 
The New York Times Stock Market Averages | sicahaaaminaunieis | (Thonsends 0¢ Gottnen) Qet. 6..370 290 205 865 18 1 
WEEKLY HIGH, LOW AND LAST 1 ©6110 Week Ended. | Oct §:'2a) ms tgp foe kl 
Week Ended ~——25 Rails -——25 Industrials——, ———50 Stocks———_ | High- Second 10 oes Cee. 8, Oct. 10..442 177 194 813 7 1 | 
1939. High. Low. Last. High. Low. Last. High. Low. Last. | ~ Grade Grade Public 10 40 1939. 1938. Oct. 11..308 229 204 741 5 3 | 
Aug. 19.... 21.76 20.11 20.25° 183.41 174.32 174.82 102.58 97.24 97.53 | 1939. Rails. Rails. Util. Indus.Bonds. Cuaie utility . ‘ae $79,500 | 
Aug. 26.... 20.29 18.75 20.21 176.22 167.47 175.54 98.25 93.11 97.27 | sept. | gp cor) : =a 3.534 | ODD-LOT TRADING ON THE 
Sept. 2.... 20.40 18.76 19.73 180.65 166.58 179.50 100.35 92.67 99.61 28... 91.74 57.02 104.21 104.96 89.48 ane ene mun ’ NEW YORK STOCK EXCHANGE 
Sept. 16..., 25:85, 23.26 24:28 20299 19837 194-48 Lids? 10870 looas | 38-7: Sigi 5998 104-23 10493 89.21 | rota) $6,502 _ $83,094 | 1959. 
ept. bees aw & . < ‘ : ; 4 f | ‘te 1, t 5 49 | qt Otel ...-- oes , 5 
Sept. 23...) 25.48" 23:18 25.22 198.44 190.04 197-14 111.96 106.61 111.18 | Re wilisacies r Year to date..... 1,606,445 1,423,698 conn a smart 
Sept. 30.... 27.86 25.15 13 1 3. 14.01 I y 2... 91.71 56.76 104.30 105.01 89.44 . 4 : r 
ct. 7... 26.85 25.41 25.58 197.81 191.14 191.64 112.33 108.33 108.61 | 3... 91.46 5611 10434 10523 8928 | BONDS SOLD ON NEW YORK Sept: 3:2 eer aat ote 86 228 
DAILY HIGH, LOW AND LAST | 4--- 91-45 55.87 104.53 105.52 89.34 STOCK “aa Sept. 16. . :2'502;464 2'377.216 37,988 
Oct. 5.... 26.10 25.64 25.80 194.85 192.89 193.44 110.47 109.26 109.62 bs : F ’ y " stapes Sept. 23...1,450,210 1,443,596 33,324 
Oct. 6.... 26.83 25.80 25.93 197.03 191.96 192.42 111.93 108.88 109.17 | §$--- 91-65 56.48 104.62 105.45 89.55 ——Week Ended——_, | Sept. 30...1,159,664 1,185,444 25,539 
Oct. - 25.81 25.52 25.58 192.39 191.14 191.64 109.10 108.33 108.61 | 4°" 91°@s 55°55 104:72 89.40 a RL Daily 
Oct. 9.... 25.79 25.44 25.56 193.22 191.26 192.49 109.50 108.35 109.02 | 15°" S1'ge Reis 10508 loses gp7zo | Monday . $7,844, $7,917,075 | oct. 4 142,888 3,298 
Oct. 10.... 26.12 25.66 25.75 195.44 193.29 193.72 110.78 109.47 109.73 | 13°"° 99.99 58:89 105.16 10576 89.71 | {weSsday, ..---- 8,177,400 7,452,600 | Oct. 5... 199712 129,371 2915 
Oct: 11:.:: 25.94 25.59 25:80 195.32 193.78 194.54 110.63 109.68 110.17 | 1-- . . Wednesday | 10 eet ore Oct. 6 ;370 160,508 4,254 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. . a friday wil 9'264'400  8,723'500 Oct. 7 085 90,599 2,633 
THE NEW YORK TIMES STOCK AVERAGES!| | Gaturday 4,390,600  4'839°500 Oct. 9 91,218 106,834 2,613 
BY CALENDAR WEEK 7. | a veeeee ocesti Oct. 10 1, 138,565 3,811 
Dow-Jones Stock Market Averages ses | [ % ig % goth | Total week. .$44,869,950 $51,387,850 THE ANNALIST WEEKLY 
Fy INDUSTRIAL | | Year to date— 
Week ee ee 65 Ie 3 | $1,504, 458,650 $1,356,451, 055 INDICES OF FOREIGN 
Ended: -——30 Industrials ——20 Railroads. -—-—15 Utilities. Stocks. i es Mi Swcace 442, $7,099,500 STOCK PRICES 
1939: High. Low. Last. High. Low. Last High. Low. Last. Last. a ae 6,685,300 -381,525 1939. London. Paris. Berlin. 
ug. 19...142.35 134.37 135.11 28.93 26.84 26.96 27.15 25.04 25.20 45.50 | Oot: Ske, . occ 6,115,000 Holiday | July 8.:..... 17.40 33.59 30.66 
ug. 26,..136.93 128.60 136.39 26.98 24.96 26.88 25.23 23.27 25.13 45.75 : July 15....... 17.40 33.93 31.04 
Sept. 2...139.80 127.51 138.09 26.94 24.90 26.18 25.33 2290 23.41 45. | BONDS SOLD ON NEW YORK uly 22.0.0... 17.44 33.65 30.85 
pt. 9. 58 142.38 150.91 30.93 26.65 30.51 24.45 22.25 23.68 49.91 | STOCK EXCHANGE—WEEKLY July 29....... 18.33 34.49 31.16 
Sept. 16...157.77 150.85 152.15 33.61 30.78 32.07 25.10 23.15 25.01 50.98 le (Par Value) MN Bi ...,.. 17.91 33.84 31.18 
Sept. 23...154.96 147.35 152.99 33.61 30.72 33.34 25.22 24:21 24.63 51.48 Week Baeed Aug. 12....... 17.55 33.35 31.08 
Sept. 30...154.92 148.92 152.54 36.70 33.3% 35.61 25.58 24.50 25.13 52.19 “Cnt. ms aon | Aug. 19....... 17.39 33.24 31.22 
Oct. 7...153.06 148.73 149.60 35.20 33.42 33.64 25.50 24.77 24.88 50.84 | PP : Aug. 26......: 16.28 3239 31.62 
a | Corporation . -$35,981,000 $43,420,000 Sept. 2 116.88 28.17 31.85 
DAILY HIGH, LOW AND LAST | U. S. Govt....° 3,696,950 " 2,870,850 | Sebe" g''77"*° 1736 2769 «©6368 
Sct fie 8a ee BERR RE BB Se SE Re |i ~] | 1... ae |e 
‘4 . 153. : h é é “ . is 6 4 Oe. FB....... 17.1 k x 
ot FINE eS BS ES RE RS BE Re Ae fe oe ee ce aes fares | eee Re ge ae 
. 150. y q ‘ F f g . 2 H | y a Pe 16. k i 
Oct. 10..152.02 149.92 150.66 34.25 33.69 33.80. 25.55 25.09 25.36 51.25 pe en ee ee eee | thee os — Se ae 
Oct. 11..151.89 150.49 151.34 34.12 33.69 33.95 25.65 25.23 25.52 51.49 | j MARKET AVERAGE (40 
| BONDS)—DAILY See 
i Fi N ST 
Shares Sold, New York Stock Exchange . a oy » || Bet atte, intusr Ui Com. wet Inoex noubens. SaTuRoay Parcs 
30} ——— es ch Se x . . F ry 
WEEKLY TOTALS AND DAILY AVERAGES c | 2.... 60.25 94.81 74.01 72.47 — .05 
Week Ended: 7-—RAILROADS—-.___—IND. AND MISC... TOTAL——- 3.... 60.24 94.72 73.97 72.29 — .18 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. H 4.... 60.09 94.55 74.06 72.20 — .U9 “ 
eeaS........ 314,040 58,156 3,952,577 731,959 4,266,617 790,114 | | | 5.... 68.01 94.76 74.16 72.33 + .03 « 
Aug. 2 ee. ce 268.050 49,639 2.825.290 323,202 3,098,340 572.641 | 6.... 60.36 94.71 73.96 72.35 +. . 
“> SSS 5 . ’ 5 » 5 . ’ | Week's range, z 
‘Aug. ee 440,600 81,593 4,571,014 5,011,614 — 928,077 y aan 72. a sae Se < 
ee e........ 365.040 67,600 5,499,750 1,018,472 5,864,790 1,086,072 9 60.07 94.82' 74.34 72.33 10 8 
SE OD,......- 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 | | 10.... 60.24 94:84 74.39 72.43 + “10 § 
Sept. 16........ 1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202,783 | | 11.... 60-22 94.85 74:39 7242 -- On 3 
Beet 50... genes © extas Foerale }SOhStZ 8665-309 1 7a0500 | | | 1 | diaeacsaiiag wer | It 
Nbb an ions ‘ . ’ « a * . ® 1, ,313 ” | T | 4 
Net 617,270 114,309 5,016,490 "928,980 5,633,760 1,043,289 | |: = | Sb ye ee 
DAILY TOTALS : | wero | | YIELD ON HIGHEST GRADE 
—————-_—DAILY—_-—_——_—. -—-—_YEAR TO DATE——-, ly at | low sew VOR me SrOCK| BONDS WEEKLY 
Railroads. Ind. & Misc. Total. 1939, 1938. ° | L EXCHANGE | a 10 Utility-. —7 Railroad— 
oe 113,980 860,760 974,740 204,109,066 203,840,483 | |2 | | Sept.’ 2 308 299 379 378 
Re... .....0. 68,990 837,390 906,380 205,015,446 206,076,393 | |S Sept. BE 3.14 3.00 3.86 3.78 
Se 141,510 1,184,720 1,326°230 206,341,676 208,527,453 | ||2 | ! Sept. 16..... 318 302 389 3:85 
Ss eo 67,050 518,720 585.770 206,927,446 209,992,013 | |? | “|. || Sept. 23..... 3. 302 404 388 
SS Sriteo Sakaae =. Sauiens «SGU SAB BBS 212,106,143 | | OR a Sept. 30..::: 3.16 3.02 402 3:86 
te aD.......... 92,060 861,440 953,500 208,498,888 2'769,103 — OO: Fs... 3.14 2.98 3.87 3.80 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 









































(Thousands) 
—~se Fed. = Banks——_. ———N. Y. Federal Res. Bank——, 
t. 4, Sept. Oct. 5, Oct. 4, Sept. 27, Oct. 5, 
ASSETS ae 130. 1938. 1939. 1939. 1938. 
Gold certificates on hand and due from U. S. 

MIE ccc ccc ccc ccescccvccccsccccccccccoce $14,696,217 $14,656,717 $10,967, = $7,010,441 $7,063,860 $4,573, 924 
Patemotion fund—Federal Reserve notes........ 9,005 7,344 9,1 1,792 944 1,328 
ok SERRE eee Reais Rca pened 325,153 339,046 367/418 81,131 88,924 107,494 

ME in Scnccdecnesccdctéscndcccecce $15,030,375 $15,003,107 $11,343,769 $7,093,354 $7,153,728 $4,682,746 
he ane ig ited Stat Government obliga 
ecur vy Uni es - 
tions, direct and fully guaranteed.......... 1,277 1,572 3,897 387 902 1,582 
FONE Ce CII a 5c cee cecccs candccesievece 5,472 4,784 3,448 2,213 1,772 1,143 
I, os wn cwencccececacdec $6,749 $6,356 $7,345 $2,600 $2,674 $2,725 
ET cid cacdennakdadaanse 548 541 213 214 212 
Bills bought as os ‘ rn i ceils dea ook gna nage. “ee 11,841 11,644 15,455 2,024 2,042 3,648 
direct and rant 
aE a 6 — es pit ane F bay atacadeseace 1,315,942 1,315,942 787,327 by 066 398,301 250,391 
Dn Jen vahdnns suka tenes ohend abn e kanes Mdknaces . " 1,245,497 1,164,565 395,688 376,981 370,360 
ET. DEG hak whe eeENRG Red be Remed bpenckeensadaat y 242,370 612,123 70,991 73,359 194,671 
i tates Government securities, : 
a ee ee. $2,784,896 $2,803,809 $2,564,015 $884,745 $848,641 $815,422 
Total bills and peweerea baad dks edeveodaces 2,804,034 2,822,357 2,587,356 889,582 853,571 a 
e from forei RS REE PR SS ee 176 176 on 180 = 
be ‘ederal Rowe athe of other banks........... ~. 20,583 20,799 23, 4,216 2,225 
eoiiccien CE C650 Vewks bib caceceadanece cates 666,514 646,638 632,117 168 ‘O18 154,978 177,953 
I. oi 6a 0600 5 ts hese baeeceueccdcunedte 42, 42,140 44,304 8,908 8,929 9,824 
sn. cn oC eh adcewnudeccwencKdajcukaced 68,951 67,889 47,853 22,128 20,815 14,877 
ET MN is 6 Nos ¥e vhenKeee ceeds duncan eds $18,632,715 $18,603,106 $14,679,148 $8,180,585 $8,196,302 $5,709,700 
LIABILITIES 
Federal Reserve notes in actual circulation. .... $4,732,133 $4,683,726 $4,262,860 $1,196,981 $1,181,959 $965,440 
De : 4) OT 15 
Member bank—Reserve account - 11,671,664 11,621,338 8,320,636 6,283,681 6,275,556 4,118,3 
United States Treasurer—General accoun : "469/127 551,890 Pha go} 1st one sensor wens 
I Mg 5 55, 50050056000 eg 06seccetaccee 466, 4 467,580 195, Us 168, , 
Other deposits 309,403 303,913 150,924 206,772 207 447% 89,161 
, 717,568 $6,751,263 $4,452,538 
I CoCo deducckeeecbesacecaces $12,916,331 $12,944,721 $9,436,702  $6,7 
. 141,159 169,724 
Deferred availabilitv items....................+.- 633,483 622,759 626,685 145,083 . : 
Other liabilities, including accrued dividends. ... 3,815 4,970 3,847 1,328 2,371 1,140 
EE MDa oso deeicccodeassdecsucceees $18,285,762 $18,256,176 $14,330,094 $8,060,960 $8,076,752 $5,588,842 
CAPITAL ACCOUNTS 
Nc CRRwS ora a he Nee adele ceadecincsecses 135,460 135,511 133,985 50,832 50,874 908 
Surplus MN oak cick ac cccck ceca desacs cake 149,152 149,152 147,739 52,463 2,463 51M 
NS er reer ' ’ , a a A 
Other capital MII 6:6 uc wacthiciddwidncdeisaac ee 35, 39,648 8,873 8,756 10,263 
Total Habilities and capital accounts...... $18,632,715 $18,603,106 $14,679,148 $8,180,585 $8,196,302 $5,709,700 
tio of total reserves to dapoett and Federal 4 : 
mg * rve note liabilities combined............. 85.2% 85.1% 82.8% 89.6% 90.2% | 86.4% 
a ee on bills onan, a for for- 101 101 157 36 36 56 
COFFESPONGENES. ... 0.2 cc csccccccccceccess : 
Commitments to make industrial advances...... 10,278 10,517 - 13,599 1,898 1,932 3,614 
GOLD RESERVE OF CENTRAL 
Statement Bp Member Banks BASS Ale OEE 
(Principal and liabiliti porting member banks in 101 leading cities; WEEKLY 
millions of dollars) F (In dollars of 15 5-21 grains, nine-tenths 
-—All Reporting-— ———Chicazco—-—. —New York City-, fine: millions) 
Oct.4, Sep.27, Oct.5, Oct.4, Sep.27, Oct.5, Oct.4, Sep.27, Oct.5, | Renort date 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. sa mee md in » a anki 
1,655 1, ‘ wk. ende ng- itzer- Hol- be 
te Seek: soc SHR AH Sf 5B MT ai? 146 938. France. land. land. land.gium. 
Stock market: = Sept. 17.2,428 2,702 6901,008 525 
NE ics sascn tak 538 533 +631 2 1 20 — ee be | si nid: “aii: ai yeu 
“ain 1 57! ep’ 5 q 
MEE civveciecs 505 38-4510 = = ~ ~ Se ae Sept eens 12ue ue 615 
acvatadsboe 1, 1,043 1, ept. = 3 éa4 
a. .. a Mobs coeuell in ne ie 14 14 11 - 117 119 Sept. 23.2,714 
Si heaetins + ept. 30. 
a : gkicchecien 1,588 1,547 1503 51 50 49 375 377 415 
SS Lk aa oa hl - EXCESS RESERVES OF MEM- 
Total loans ...... 8,375 8,350 8,240 555 558 516 2,875 2,871 2,916 BER BANKS (4) 
INVESTMENTS— 121 118 255 (Licensed banks only; average of daily 
reas ave 1 : 
Phesoury notes ....... 2190 2,437}8,085 749 240} 918 786 787 | 2,910 sce eas <f Gap 
8 eee 5,881 5,881 669 670) 2,174 2,186 weet. Central Other “Coun- 
Govt. guaranteed .... 2,240 2,232 1,679 157 157 127 1,128 1,120 | = SE Reserve Reserve try” 
Other securities ...... 3,382 3,400 3,215 321 320 1,242 1,258 , Feb. ... 1,408 577 468 —_— 
Total invest..... 14,125 14,069 12,049 1,518 1,515 1,365 5,650 5,606 4,840 7. Pars oat oe a = 
Total Joana and sam 2am nom om emer im (eo te Se SS 
.. .22,500 22,419 21,189 2,073 2,073 1, 8,525 8,477 7,756 seedy ’ 
eenerve with F.R. Bk. 9,826 9,794 6,797 1,093 1,085 858 5,651 5, 590 ony “ 3 ey bf 3 
= in vault ........ 486 = 41 40 41 78 59 Sa A een Kt pA = 
ih T- sone bks. 3,034 3,018 2,379 241 232 211 14 ce) 71 Oct. 2.13143 1'904 72 = 
Other assets, net...... 48 48 51 361 453 Nov. | '3'276 2'086 Ho is 
Demand deposits adj.. 18,306 18,383 15,396 Lis La a ba a a= ec. |. 3226 «2.110 658 57 
Deposits ........ 5,236 
Government d  Sapeents.. 40 640578 63 63 62 49 48 157 Pa o. 2m ann pm 
me SS* 7,834 7,667 6,006 862 852 651 3,389 3,354 2,492 | Feb. |2..3; 2,211 669 494 
Domestic banks "675 672414 | Mar. ....3:432 2165 741 «528 
goree, — paanes 162 ba = 14 13 9 ~ = = Apr. =a ‘36 z.e01 to Bai 
Other liabilities 0... ww. 0... kB HBG ame | May ....008 265 6B 8 
Capital account ...... ana ees eet 268 266 253 oan 1,474 1,481 July °.114402 2'809 1,013 bar 
*Officially d ted “‘C jal, industrial and agricultural loans. Aug. ....4,607 2,950 1,046 611 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 

















(Thousands) : 
‘Week Ended. 
ee > 27, ~~ 5, 
Federal Reserve District 1 3 

egg | Raia Hac toss 4h Gage oes 40.28 Py ott 

2 ew ; 072, 
2-Failadeiphia 403,590 426,476 
4 eve! 519,911 575,469 
5—Richmond 289,833 = 
6—Atlanta ... 230,831 a 

ee eee 1,115,540 1,190, 
St org 263,247 273,917 

2) SS Rerrerrrr 202,899 192, 
12—San Francisco 643,371 622,985 
ty SPP PET eT errr $7,829, 610 $8,841,811 
New Work City 3,045,228 3,721,633 
. ¥. City. ..273 541,023 $4,784,382 «$5,120,177 
141 ches’ SBN euls ome = ae ban 380,000 7,181,000 8,131,000 

MONEY RATES IN NEW YORK CITY pI REELY > 

————_Time Loans. Com. Vig ~ il Acce 
-tCall — 80-90 = A-6 "hae 4-6 _—-~ —f90 To 
bs a Tm 7 "tt 


ae Bi F PEt an TAG: | ig 


ss Pi inane Exchange. {Asked rate. §Average of renewal hy 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 
(Millions of dollars of 15 2-21 grains, nine- 
tenths fine; i. e., one ounce of fine gold= 
$35; domestic production includes ear- 








, etce.; —, decrease) 

Net Gold 

— Dom. Stock 

Prod., End of 

1938. Export. &c. Total. Month. 

Aug. ..... 166.0 —47.7 118.3 13.136 

Se: ..-. 520.9 102.9 623.8 13,700 

NS inchs 156.3 13.7 170.0 14,682 

Feb. ..... 223.3 —30.6 192.7 14,874 

Mar, ..... 365.4 +184 383.8 15,258 

Apr. ..... 605.8 —73.5 6832.3 15,791 

May .....429.4 —263.2 166.2 15,957 

June ..... 240.4 —87.1: 153.3 16,110 

July ..... 278.6 —150.6 128.0 16,238 

Aug. 259.9 147.7 407.6 16,646 

Sept. 1-27. 306.4 —27.2 279.2 16,925 

MONEY RATES IN NEW YORK 

CITY DAILY 

Call Money— 60-90 4-6 90- 

Day Mos. Day 

§TimetCom.§Ac- 

1939. als. High.Low.L’ns.Pap.cept. 

SS 4° 3° iy Ye 

Om, S...«: a 28 tk 

iy. Mackes 4. 2a ts 

Ost. B...%. ee ae Se fe 

Gee, Gi.5<. a. 2 Pe te 
tBest names. §Asked 





Condition of Federal Reserve Banks 
At Close of Business Oct. 4, 1939 
(Thousands) 





Total Total Bills TotalU.S. ¥F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in “ae Res. Account. 
[> eo $887,742 ys $201, $402,04 $596, 
New York.......... 7,093,354 884;745 1196-987 6,283,681 
Philadelphia ...... 747,626 at? 239,570 330, 559,247 
Cleveland ......... 982 535 289,691 434,547 627, 
Richmond ......... 405,126 418 140,160 208,923 274,051 
EN nae ckwanhaed 325, 171 110,474 158,092 210, 
| aes 2,492,709 434 303,654 ,039,533 1,618,190 
2?  pepeeere 439,176 296 93,082 185,613 280, 7: 
Minneapolis +240 87 73,928 138,005 146,288 
Kansas City........ 368,028 480 121,692 178,473 265, 
| See paae 251,297 174 98,980 83,451 202,018 
San Francisco...... 862,749 708 227,633 376,005 607, 
Reichsbank 
(Thousands of Reichsmarks) 
“os 30, ‘8, tSept. 15, fSept. 7, tSept. 30, 
ro 1939. § 
Gold and foreign exchange. . 6,906 77,1 76,773 15.709 
Bills of exchange and checks.10, We ,000 9,903, 900 10, 300, Oot 10,592,471 5,538,008 
Silver and other coin........ t t 123,927 62,923 119,408 
Advances ......... dda t t 37,974 1,971 51,478 
Investments iaen t t 1,164,518 1,062,872 104,547 
Other assets ...... : t t 1,680,936 2,111,704 1,079,270 
Notes in circulation ........ 10,995,000 10,302,000 10,607,718 10,969,652 5,256,154 
Other Teeuring enugations. . - 1.608.100 1,525,800 1,400,824 1,611,059 ‘838,111 
Other liabilities ........... t t 886,805 ,868 283,798 
| i 4% 4% 4% 4% 4% 


tNot reported in cable. 


*Cable report, subject to-revision. tAs re - 
cial Reichsbank statement. . —ee 


































































































BANK OF CANADA 
(Thousands of Canadian dollars) [ MONEY IN CIRCULATION 
4 Oct. 4, Sept. 27, Oct. 5, m4 eee fOR SEASONAL MT - 
Assets: 1939. 1939.’ 1938. 
Gold .........225,765 225,675 181,090 | || | | | | | 
Res. in U.S. PAC | 
& sterl. fds. 51,885 44,348 32,241 | |e a} { | 12 
Total res...277,560 270,023 213,331 2 | | | 
Govt. sec. em ii] | 
Short term. 158,131 145,920 156,707 |S x = 10 & 
pom term.. 62,979 63,906 46,877 | |/2 | | | | | z 
commana }° ae | 3° 
tal .......221,110 209,825 203.54 | |; | | | [| | | || 3 
ole wiuaias: 9,923 5,696 5,836 | i/# «ot +A tt} ons 
Total assets.508,593 485,544 426,751 || yal by dy d dd | 
Liabilities: } | WEONESDAY Figures | | | | 
Circulation ..222,590 207,758 179,408 | ott Teh w ST aS Se 
ovt. dep... 51,439 38,013 28,343 S v9 
Bank dep.. - 209,371 216,393 ,087 
Other dep.... 12,818 10,801 653 | wonzy IN CIRCULATION AND 
onetal dep. - 213,629 265,297 238,082 MONETARY GOLD STOCKS 
30 y ’ Wednesday Figures 
Total liab. .508,593 485,544 426,751 | (Millions of dollars; ae 
Res. to notes 7 ee Reaves rd) 
and dep.... 55.93% 57.08% 51.09% -—Money in—, Monet. 
BANK OF FRANCE Aa m_- ag 
= nad- - 
(Millions of francs) 1938. justed. —_justed. . 
Sep.22, Sep.15, Sep.23, Oct. 5... 6,574 6,640 13,812 
1939. 1939.' 1938. 1889-* 
ite. oS: 97,266 97,266 55,808 ug. 30... 7,159 7,141 
For’n balance.. 528 162% 4. 138 | Sept. 16... 7228 7,261 16.138 
Bills on France. 15,675 16,213 12,726 | Sept. 13... 7207 7,235 16,808 
Wheat off bills ora 1,874 ‘183 | Sept. 20... 7/219 7,236 16,902 
Neg. bills b’gut Sept. 27... 7, 7,238 16,925 
in France. . 4,284 4,304 997 | Oct. 4... 7'242 7,309 6,958 
aos. sae sec. 3.67% 3,755 3,822 
or loans ..... q ’ , RESERVE BANK CREDIT AND 
mnt RELATED ITEMS 
5 icl 4. 20,576 20,576 44,633 ons of dollars) 
Total vcr cure -143,937 145,008 109,567 én Pe 
accounts .. - 20,839 19,716 20,191 1989. : 
iy 2004 202 2486 | Bills gougnetet; 7 + 1 
q ilis bought..... 1 
Private . 18,105 16,627 ‘a 142 | U.S. secur. 
Tot. sight liab..164,776 164,725 129.759 direct and guar- 
| eens 59.03% 59.05% 43.01% anteed .. 785 —19 + 224 
Bank rate 24% — advane ees 
not inc - 
BANK OF ENGLAND 000,000 commit- 
(Thousands of pounds sterling) ont Oct. 4) 12 ~ oe 
Sep.27, Sep.20, Sep.28, | C208, ftes- 349 
ooo. me. 1888 | Total Res. Bank = + 9+ # 
Circulation ....541,833 526,498 500,921 credit .. 7: 837 9 244 
Pelveedopoe 14790 sar 288 up is | Seid stock Be of ai 
ah - , 133 | Gold stock ©: *:*: 
Bankers’ acc'ts.10f, 131 100,308. 9033s Member oe rea —_— + 62 
Sent SSG AOS Rtas AA | elancen Ser + st tng 
- secur......120, 5 2491 | Money in circul’n 
Other secur... 26,364 311424 30,130 Treas’ in os ‘308 1z=2 
Disc. and adv.. 2,481 2'588 7,306 reas. dep. wi ol 
Securities ..... 23,883 28,886 22,828 Treas — 88 — S01 
erves ...... 38,995 34,228 26,945 anatemie ‘de- 
° 23.2% 20.2% 17.7% Posits and oth- 
*828  °726 327,776 
3% 4% 2% a an 1015 + 2 + 408 
xcess reserves of member banks on 
*All but a nominal amount of gold | got 4 pproxi- 
tranaterved to British exchange equaliza- | mately '$5.360,000,000°" = pet of 
on fun 000,000 for the ‘week. 
SECURITY LOANS GOLD E 
(New York ety ae millions Week te vEM . 
Imports from: 
To “Speers. 
Brokers. Others. Total MMB oo cican danas 
197 England EES eI 
187 659 WES S <3 3 32. ccantnus.ce 
188 ae I See 
186 = 670 WMD sc onc ae ernek oo 
184 709 New Zealand 
13 872 Guatemala ..... 
176 . A eee ae 
13 Ss Barmatked gold, net de- 
178 SSS | crease «-..... eee senses 
173 585 GOR... .. ice ees 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
MONTHLY 
(In millions of dollars of 15 hms grains nine-tenths fine) 
Bankof Ex ser- Bel-  Nether- (Get, Can- 82 Coun. 
1938. U.S.A. France. England. Acct. land. gium. lands. Ital 
Aug. ....13,136 2,428 2,690 1,489 686 517 1,008 210 29° “90 2585 
June ....16,110 2,574 1,067 1,732 508 540 900 1 
‘July ....16,238 2574 11162 1'732 595 573 769 193 ci 32 2200 
Aug. ....16,646 2,714 1,162 1'732 585 614 769 193 29 218 *26.004 


tAs of January, 1939, total excludes gold held in stabilization funds. 
. TtRevised. 


ra *Subject to 
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A 14% 1 NH&H 4s 47 12 14% 144% 14% + 106 104% 104% 104% + 18 ; 3 46" Ge % — 
j 16% 10 NYNH&H 4s 55 ; ee 15: 9644 94144 96 + 1% 14 1 § 16 + 
164% 10% NYNH&H 4s 56 i 4 15% 154+ % 105 10414 104% + 20 13% 13% 13% — 
og SR Nyaa 2% $i dy Bh | 2 ors 
- 55% 5314 5314 — 2 Ss * 
6 15% 10 NYNH&H cv 3%s 561 138 “= soi 534, 5344 — 2 } t 3 * 23% 23% . 
10 O & W rfg 4s 92 53 9 8% «8% — 4s 68 ox. 7 > 4 2344 + 1 . 
$ | T 2% NY O & W gen 4s 55 19 5 _ 54 53% — 1% 26% pe 23 aot 3 +1 
108% 104° NY RB 58 1 105 105 + MC iusecccvasdad 37 eat 63 2 ‘7° 3 ee Hh 
105. 93 NY & R Gas 6s 51 A 5 1eep 134 204 ka 57. 54 —~ix 4 = 56% 54% — 1 
A | 107% 94% NY Steam 3% 63 .... 971, + 81% 81% 81% + 1 3s: 5 & oe 
ll 4g NY S&W gen 5s 40 . 9 8 82" + 3 1 
| 12% NY S&W rfg 5s 37.... 7 7 1% + &% 104 18% 18% 1 « 
iy 3% 100, NY Tet tue se. a” sof oy 74% 
: | Sr 62 me 
\ 111% 100° NY Tel 34s 67 ........ SS se see” = = 
“ 2 NY W&Bost Vy 46 70 7 7 +2 102% 
i 111% 102% Niagara Falls She 66 112% 102 10744 106% 107% +1 
10714 N Pow 004% 99° 100% + % 105 
{ 1 Niag Sh cv 50 104% 104 104% + 101 
H 1 7 Norf Sou 5s 61 ct............ 184 17% 1816+ % 97 
6 j 1 1% Norf Sou 5s 61 A % = 1 J 3s 61 107 101 1 + 1% 73 
124 114% Norf & W 4s 96 .......... Pe 106 100-9844 99%, + 114 14 
108% 99 Nor Am 68 5 90 93% 91 91 — 2% 15 
1 97% Nor Am Co 3\%s 54 107% 103 Swift & Co 3%s 50 108 105 105. 73 . 
b 107% Nor Am Co sy 49 102 101 10244 + 1 72 a 2 2 
'% Nor Ohio 5s 45 ..... : ie? SE. ees 21 120 119 120 +1 73 + 
é i So oe S So ass 9-3 116% 113% T RE A St L 5s 44......2222! 5 113% 113% 113% — 2% 4 ee 
ae ed ‘ac » D>: . % St _2 110% 100 T RRA St L 4s 53............ 23 1 105 1054+ % 107 1 D 7% 671% T4y4— 5% 
4 64 ow oe > 2S . .* 59 = 95 79 Tex & Ft Sm 5¥%s 50.......... 5 88% 88 $8... 110% 78% French 4 9 92% 92 gout — % 
60% 39 Mer Pac 4%s 2047 ... “e 55% 5 M+ 1 102 Tex Corp 3% 51.............. 116 1 1 1 + 1% 125 100 «99 «(100 
85 64% Nor Pac 4s 97 ................ 73% 10% 70% — 2 10544 95% Tex Corp 3s 59 ............... 731 1 + °° 
53 Nor Pac 3s 2047 ............. 29 «471 45 —1 % 21% e 
110% 98% Nor Sta Pow 3% 67 .......... 63 101% 100% 100% + % = sf : “3 : “s 
10 4 OGDN & LOCH 4s 48 st...... +10 8 8 8 — % +18 ae ug me Py 
109% 98% Ohio Ed 4s 67................. 18 105 104% 104% .. 772 Wt wet ii 
1 97% Ohio Ed 4s 65................. 52 106% 10444 106 + 1 +1 122” 12 ty 
109 Ohio Ed 3% 72...........--.. 1 100 +i? 82 3 3. 4s 
110 102 Oklahoma G & E 3%s 66...... 1 102% 102% 102% — % ait 78 72% 67 z 
105% 101% Oklahoma G & E 4s 46........ 2 104% 104% 104% + 1 - % 25% 13: ist * % 
113% 9514 Ont Pw N Fall 5s 43.......... 37 1012, 95% 1014, + 213 
111% 10444 Ore R R & Nav 4s 46......... 108 107 107) + 7. tas 
dre Sh 5 113 112%113 + 5 105 e & @ on 
Sb 3 114 #114 #114 na zs 10 7 > 7 + 
, Or- $6 102 -. 102 + J ~ 11 $$ 6 6 = % 
1™% + 1 
7% 39% ITAL CR CNS 7s 47 B....... 18 54 48% 54 +12 
oS hs ee + 55 30 Ital Pub Util 7s 52........... 88 41 36 41 +5 
112 1 105 104 105 + 716% 48% Italy 73 1951 ................. 163 56% 52 55% + 3% 
112 100 Pac T & T 34s 66 B.......... 101 101 0 = 4% — ae %.. 149 19% 18% 7 ae 
112% 199 Pac T & T 34s 66 c.- Keay 19 101% 101 101 r % + i 16 Jugosiav 7s 5 + 2 19 @ 19 +3 
Panhandle 6 52.....-- rt +2 
5 45% Para Bway 3s 55 ct......---.. 2 9 49 49 + 13 « ’ 
gu 7 Para Pet cv 34s RG 61 9 78 70% + if st sa + %, 24% KREUG & T 5s 59 ct...... +43 2% 2% M+ %& 
1 ins oon oe oy Ge mr... 15 100% 100 100 — 2 _ Sot aah 98% + 58 48 LOMBARD EL 7s 52........ 6 3 4 50 +2 
b 105 96% Pen Co 4s 100% 100 100. 82% 66 Util P & L 5i%s 47........: *+§ a &@:h — 1% 1K%—1 
100%. 93° Penn-Dix 8 9 95 i 83 465% Util P @ L 5s 59..........: “$19 77% TT 17 63 68 4 % 
; 03 * 1004 Pen F & Lt 3h “168108 10186 103° + if 59% 67% + 9% 
3% on : 118% 96 VANADIUM 5s 41 ........ 
1034 103% Fen B & Lt 4igs ee . 86 103% 102% 103% + 111 100% Va El @ Pw 348 68.0000. 3 103% 10s 103% + 3% 8 ‘et 
b 108 100° Pen R R gen 105% 1 05 + 3 64 54 Va & SW cn 5s 58 1 64 64 Z ss —@ 
120 110 Pen RR 113 111% 112% + 109% 101 V ” 31% 31%—22 ~ 
101% 92% Pen R R gen 4 3 . 
‘ 79 RR 844% 84% — 1% eo 7 
97 90 Pen RR ge — 1% 1% 0 v + 
"" 89 en RR igs . 1 94: a ; % 
Hy Met Fen ; i - : 
n am A 
fa 81 Pen RR . 39 se - if 2 = 84% + 24 
90% 74% Pen RR : “é 2 . 82 +1 2 
Me | 117% 108 PeoGL& C - 26 +1 1 8 1944 — s 
| 64 43 Peoria & E 1s 65 64 —1 % : 
9% 3 Peoria & E 2 8% a ¥ % pe : 
76% 57% Pere Marq . 51 +1 1 5 — % 7 
iq tay 52 Pere Mara ‘2 fy cou + 2 8 7 80 
150 106% Phelps MEE ciiasccene 73 114 113 113 —1 
tis” 107” Emil Bal ® Wask Se 7... 15 107 107 107... 109 : 106% 99% PANAMA 11 105% 105, 105% + 
110 102 Phil Bal & W 103 103 103 — estch 1 : % 12% — 
102 Phil Bal & W 103% 103% 103% + 10 Westch Lt 67 101% 101% 101% + s @&G + 
Phila Co 5s 67 104% 103° 104% + 1 122 115% West Pen P 5s 63 E 11 116 + =F 
112% 103% Phil Elee 3%s 105% 104 1 + 112% 104 West Pen oS 1 1 -— es. 
4 7 Ph Read C & I cv oa = 59 4 West Shore 4s rs aa = 5 ae 
Ph Read C & I 58 1 —1 52% 42 West Sh 4s 2361 reg Sl 51 Sl —1 6 6T Pees Oe > 
14 cumeme By 7 + % 95 Westn Md 5s 77 A. 9 8 90 +1 44 «= 4 Poland 1 Z 
4 117 105% Pet 3s 114% 1134114. 76% Westn Md 4s 52.... 83 sae 42 aft Peinna rin HM 4 
107% 101 POC&sL 106% 104° 105 tm 1 WNY&Pa gen 4s 43. 104% 104% 104% + 42 Poland 62 40 ji ge. ea 
"4 107 101% P CC &8L 10444 104% 104% + 1 24-1444 Westn Pac ist 5s 4 2 22+ & 36% 4% Poland 4%s 58 asd..... 2.12... 13 7 
92% P CC & St 6 9 6 — \% -“ Westn Pac 5s 46 asd 21% = 2 15 ale ae ie ee c= &% % % t 
105% 102% PCO &SL 102% 102% 102% .. 76 festern Un 5s 51 ™ 72 ~ 1 Porto Aleg Ties 66... 00.2.2... (i oot 
100 107% FC O & 8 14 105, 105" 105 + 75% 57 Ua Se 00. 3 0% 2 = % isk Gh Porto Aleg Tiss 66............ 1 be ye me 
; a patem tis 3 -. Prussia 65 52........2. 05.0... 
rt oo Pitts & WV 4 Nett 4 soit — 1 Bois Wheat Bel tig 804 oom 68 + 1 5% Prussia 6%s Sl............... t 7 + 
59 «623 «2Pitt & W Va 34 652% 56 — 1 101% 1 White Sew 6s 40 101% 101% 101% + 106% 75 97 89% =" 
50% 23 Pitt & W Va 55% 52. 52 — 4 13" 6 Wilkes B&E 5s 42 13 11M 11M + 107" 55% oy, 1 pe & 
83 58% Portl Gen E 76 14 70% + % 105 97 Wilson & Co 4s 55.............. 1004 4 1 
44% 23° Porto Ri A Tob 31 31°+5 99 88% Wilson&Co cv 3\%s 97 ‘i 31% 8 : Sa 
42 24 Por R A Tob my i aH + 1% 20% %7 Wis Cen 4s 49............... 18% 20 — % 236 ~—COT 10 10 10 +3 
10% Postal Tel & C 18% 17% 17% — 19 Wis Cen 4s 49 ct............. 19 19 #19~—(t«#« 2 ~CO*SS 10 10 10 45 \ 
110% 101% Potomac El P 102% 102 + 11 Wis Cen 4s S&D 36 10% 9% eS 14 7 6% — 
88° 70 Pressed Sti C 84% - 11 Wise Ei Few 31a 101% 101° 101% + % Hs bn rN 
6 1% Prov Sec 4s 57.............. +13 5% 5 _ 110% 104 Wis Pub Sve 4s 105% 105 1054+ y% 1 1 M% + 
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Bond Transactions—New York Stock Exchange—Continued 





Range 193) Sales Net 

High. x in 1000s. High. Low. Last. Chge. 
a. 
—1 
—1 
+ 5% 


PERRET 





+++) 114 
tend 








Range 1939 

High Low. in 1000s. High. Low. Last. Chge 
28 4% Silesia Prv 44s 58 asd....... +2 4% 4 4%-— % 
103 50 Sydney Sis 55.........---..+- a 66 6 +1 
56 47 TAIWAN EL P Wis seck's:06, ee 53% 55 + 4 
60 4 Tokyo City 5% 61... - 91 57 57 ST + 

49 Tokyo City 5s 52.. 37 636 + 
60% 49 Tokyo El 6s 53... 58 55 54%-—1 
85 71% USIGAWA E P 7s 45.......... 12 78% 75% 784+ % 
11 iad Un Stl Wk 3%s A 51 asd..... +13 11 11 pet ° 

47 37 Uruguay s 48 ee 80 3% 40 on t Fr 
42% 35 Uruguay . - ~ .aaeoee y 40 + 





Range 193 Sal Net 
High’ Low. in 1000s. High. Low. Last. Chge 

Uruguay 4s 4 , es 1 45 45 4 +1 
s” so Uren ce Sue te aide 10 er 2 39% 39% 329%+ % 
51 37% VENET PR M B 7s 52........ 3 39% 39% 39% 520 





60 49% YOKOHAMA 6s 61 6 55% 5 S5%H+ & 

x in Ex interest. c Certificate. tSelling flat on account of default. 
tSelling flat for reascns other than default. §Matured bonds; nego- 
tiability impaired pending investigation. *In bankruptcy or receiver- 
ship or being reorganized under the Bankruptcy Act or securities 
assumed by such companies. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 7 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 





Range 1939 Stock and Dividend Net 

Hiek Low. in Dollars. High. Low, Last. Chge. Sales. 
24% 14% ACME WIRE (.45g) ........- 21% 20 21%—1 200 
“ed 20 Aero Sup Mfg B .......... + 4 4% a % 500 
8% 5 Ainsworth 7 7 Ba 400 
li = 64 Air Assoc (14) 400 
2% #1 Air Inv 900 
8 13% Air Inv cv. pf 300 
w Air Inv war 400 
83 614, Ala Gt 15 
Ala Pow $7 pf 370 

624%, Ala 260 

1 All 400 
11 7% Allied Prod (%g) 100 
141 90 lum 1,900 
116 110% Alum Co Am pf (6) 850 
141 86 Alum L 2,000 
111% 94 Alum Ltd pf (6) 200 
3 m Ig 200 
A: pi ta 200 

23 15 A 22 200 
2 % Al t 1,400 
35% 27 A CP&LA (2.5; aa 275 
3444 254% A CP&LA ww (2%h) -+ 30 (2g 500 
2 Am Cit P&L o % nse 800 

18% Am Cyan B (.60) -- 4% 32 % 13,900 

1 * Am : 300 
LX 8% Am Fork & Hoe (.60) woe 1,050 
Am Gas & See 37% rt 1% 11,500 

116 «110% Am G&E pf (6) xd.......... 113% 1 112% — 275 
6 TE jintcnceept.s cen v0 6a 5 5 600 
29 24 Am Gen §2 pf (2) .......... t 274 %— 150 
12% 6% Am Hard Rub.............. m6 Oo 8. + 100 
18 154% Am Laun Meh (.80)......... 1 1 1 + 2 100 
18 13 Am Lt & T (1.20) .......... 15% — 2,000 
ES vieahhlo nis nes xsips's he 22% 21 22%+4 250 

& Am Mfg pf (5) ............. 62 62 62 1% 10 

M: 1 % 800 
29 500 
99 1 725 
ye 8% 1,200 
55% 100 

if 











Aa Sr 

a 

Hey 
l+4 


g°R Fa 


Hie ak ohare 
S 
<) 
s 


oo: 


“ZA8R. 








2 
z = 
ost 92 + a“ 40 
8 6% + 3,300 
5% 2% 43 + 1,500 
10 5 + 500 
48 _ 1,400 
1 Z % .. 6,900 
11 8s 7% %— 600 
3% 3% 3% + : 300 
31 23% 28 28 — 1 100 
1 1 Ht i8— vs 1,100 
9 _.. oe 200 
5 4%— \% 1,300 
of 5 et + & 400 
22 a tes ee 
1 —_ 
18 14% 14% 14%-- 4% 125 
3% 24 2% 2 : 700 
4 ion & 2 2% 2% .. 5,700 
48% 39 «339i 39+ 10 
13% BABCOCK & WIL........... 24% 231 23%—1% 1,700 
15% Bald Loco pf (2.10) ........ +27 «254% 25% — % 1,150 
9 4 Baldwin Leco war.......... + 9% ef 8%-—1 19,600 
5 Baldwin Rub (%g) ......... + 6 = 
1 Bardst’n Dis ............... : = H a ow 200 
1 # Barium Sta Stl ............ t , @ 1,800 
9% 8 1,400 
1 Iron 3 600 
13 100 
11 00 
is” "150 
“Y a =, F 100 
Fs : : 3S 2 M00 
17 .. 14 15 +2 650 
1 8 16% 17 —1% 9,300 
ie kt 7% 1%.” 2,700 
“4d aad es "800 
9 4%5 sk % 100 
et itt % % ~~" 400 
* ev Bowernut wai NM 1 olf = § To 
| ERRORS — 3 
1 5 Braz Tr L & 7 a 7 + 1,600 
11 3% Breeze 6 + 1,200 
12' rt Bi 7, 3,800 
B 4 4+ 1,000 
4 it 3% 3%— & 400 
% a ae 200 
392k as me — 1 100 
22% 4 16% 16%4—1% 190 
ryt 20* Doe # 1,400 
7 ‘ Sty ie= 200 
25 «20 2 2 —1 200 
4% 1% : ¢ — ; 200 
6 4% + 6,600 
i at at 8 
aout oo” 100" 100°" ~ 1% 1080 
BT _ 
3 11 15% 15% — 2,800 
2% «21 1% 1B + 100 
if thee, ae 400 
1 % _ 100 
25” 1 18” ee 500 
23 + 15 
* + 1,300 
1 1 Ga i» 3,700 
PO ear” 
1 1 1 1 so 5,000 

















Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
t aby +1 = 
t — \% 1,700 
89 +1 40 
99 - 80 
1 2,900 
1248+ % 1,300 
3 3,000 
03 +3 425 
= 100 
25 
40 
600 
200 
20 


> 
o 


BERS 
g 
"eee Bae S 
PRarE 2 
le lta, +1 


% 
1% 
i 
2 
g 
103" 1 200 
s x a 
1 250 
4 ; a4 
7 Cimris (.40g) .............. —e 100 
130 110” | ea 115 ah m3 iy 150 
%y ome SFT Re 
9 vy & M (.30g)........ + 
¢ f Cons Mng ............ _ a ae ae 800 
MINER soloed <5 50 xeric ss 3 — 50 
9% 4% Cities Service ............... 6% 6 — 4,600 
59 4 Cities Service pf 51% — 1,400 
51 3% Cities Service pf B 4% — 700 
55 Cit fee pf BB... 464%. 20 
55 Cit Sve P&L $7 pf. 16 . 160 
5% Sub H (.20g 100 
7 4 City Aute Stp (.15g) 300 


~ 


tite 
eer ae 


wBk puegse Beg 





7% 5 Cockshutt Plow ............. 50 
4 1% Colon Dp ncnctabegaes ne 400 
Hs) 4% Colon Develop cv ° 200 
4 Colo Fuel & I w — % 2,500 

) 70 Colts P F Arms (2 —7 1,450 
T4% 55% Colum G & E pf (5) — % 325 
4 2% Colum 0 @...ce0- — ¥% 3,100 
with & So war %— + 2,400 

40% 26 & Lt 1 pr 32 + % 150 
2 23 Comm Pub Sve (2) 25% — 125 
1644 134% Compo Sh M vtc ° 14606«216=«O— # 200 
71 Cons G & E Balt (3.60).....t 73 72 72% + 1,400 
121% 111 Cons G & E Balt pf B (4%)+112% 111% 111% — 1 60 
1% 3 OOS Bae WS. occ og cvssccscce + 2 1 1 ee 1,600 
6 2% Cons Ret Strs.............. + 4 4 4 ae 900 
98 86 Con Ret Stra pf (8)........ +96 96 96 10 
1% 1% Cons Royalty (.20)......... t 1 1 1,100 


1 
85% 3 Cons Steel Corp............. ed 
95 84 Cont G & E pr pf (7)....... 91 at) 91 
ly \% Cont Oil Mex sit 
9% 
2% 






Ne 


Gra ak UR aa! 
» 
~~ 
s 













100 

2,000 

800 

300 

1,000 

120 

3,800 

100 

6,400 

400 

e* 3,200 

Pet oe 200 

4 % 1,800 

Drug pf (1%) % 50 

4% CE WD, ince snins.ced > ecsioes 3 3 y% 100 

56% 45% Cuneo Press (38)........... + 52% 48% 52 + 3% 1,650 

Te . DE DAM PUD once ic cvivcescs 54 «O&K Ai — & anny 

17% 9 Dayton Rub (1i/g)........- + 17% 15% 17 + 1% 3,500 

23% Dayton Rub A 27 #2 2 —1™% 100 

8% 5 Decca Rec 6 6A— % 1,900 

&% ‘ Dejay aus (.40g) Fr % % ro} 

451% 3516 Derby Oil pf 45° «45 : 10 

9% Det Gk & Mf 9 9 — &% 100 

2 1 Det Gray Ir (.04) 1 1% =... 200 

2% $1 Det Mich Stove 1 1%— & 100 

2, % Det 1% 1%— % 600 

31% 17 Det sti 21% 214+ % 200 

21% 16 Dist Co Ltd (.694g) 7) c_ a 200 

3% Diveo T Trk 1% 6,100 

9 5 54% #7 + 300 

14% 8 Domin Stl & Coal............ 12 11% 114%-— % 1,200 

79 62 Draper Corp (3a)............ 79 78% 79 +1 45 

32% 10 Driver-Har (.55g).......... t 27 2a — 2% 300 

Du 1% 1% a. 600 

iM %h— % 100 

11% 12%4— % 6,600 

4% 4%— % 2,000 

21% 23 — 1% 2,250 

3a 39% + % 1,725 

10% 10% — 25 

ce on. a 

iby is “™ 130 

3% + % 500 

15 15 + 2 50 

by ist ase 

59 63% ost + Fr 1,900 

50% 5 57% + 1% 1,000 

14% P&L 20%+ &% 50 

1% % Klectrol 1 1 oe 500 

22% 18% Elgin 21% + %&% 600 

14 54 60 6 — % 150 

73 «(52 60% + 50 

7i 51% 594 60. 70 

my 28 hen 
+ 

1 2 oe 4,300 

30-23% J a oe 25 

&% 33 44—@ 7 

20 «15%! 18 «18 ° 50 

the wt a a 5,800 

16 1 10% + 1,800 

oy ot me > % 500 






















Pie + ti+lis 
“yak SERRE er 
ee oe 

$3288 


ba 





Rang 
High. Sales. 
24 100 
11 1 1,100 
E 1b i 
&% 3,000 
68 62) 100 
1214 9 1,300 
90 80 125 
83% cid 700 
23 15 6,600 
F sy c} 
9 9 600 
28% 20 6,800 
26 rT ied 50 
43 37% 50 
2% 2 400 
19 1 100 
14% 500 
66 10 
% de 500 
75 os 10 
25 1 Py "% br 
82 56 +2 50 
103 101% 101% 4 1 0 
+ 
98 « 94 04 +1 * 675 
1 < 4 4% + 200 
10 Gi 1% — 1% 11,000 
at a 
( «x 1,300 
18 ( 1 18 — 200 
24 « 21 22 +2 “300 
8 G + 300 
12 8Y, € ig -—1 300 
119 Gt AtléP nv (6) . 98 1 + 275 
132 1 Gt A&P ist pf (7) 128 128 +41 25 
44 33 Gt Nor Pap (14g) 424% 42% — 350 
|b many RFE 8 9 —- 1,400 
2 1% Groce Str Prod .............. } 2 2—- 700 
22% 12 Grum’n Air E (%g)........ 17 16% 16% — 3,100 
45 ME ED, i 000s daiebas se eee's 43% 41 42 —2 6,000 
109% Gulf St U 5% ag (5%)... ---- 107 sil 107 +1 40 
112% 103% Gulf St U 6 pf (6).......... 111 110 110%+ % 70 
5 Gypsum L & Al ............ 5 5 5 oe 25 
1% HALL LAMP 3% 3%+ % 1,200 
14 814 Halold (1%) 13 13 -—1 200 
1 Hartt 63 «63 ° 25 
Hartf. Ray vtc 2 2— 1,300 
Hartford Tob 5 — 100 
a 4 Hae Cp AB ae 8 ‘% 1 300 
36021 Hazeltine 27 = 27 oe 100 
2 Hearn D Strs 3 + 300 
11% Hearn D 134% — 1 50 
Hecla Min (.20g) 1% — 1,600 
4 3% Helena Rubin 4 4 ¥ 300 
13 7 Hewitt Rub (.45¢) 13 134+ &% 300 
60 30 Heyden Ch (1 55 0C<CS 1,000 
50 43 Hires A (2a) 48 48 +3 100 
10 3% Hoe (R) & Co 9 + & 400 
15 9 Holling Gold 1 +1 2,400 
13) 9% Holophane (1g 1 1 + 100 
39% 31 Horn & Hard 33 «33+ 250 
71 2 Benes Ou (gs) 68 —1 3,100 
5% 4% 4% — 1,000 
* Huyler’s Del _ 300 
3% 1, Hygrade F _ 400 
31 20 Hygrade Syiv (1%) 28 oe 100 
+8 _ 400 
3 _ 300 
25. «(14 at is + :. 1,200 
57% 51 56 56 + 25 
17 11% Imp Ot 11% 12%+1 6,500 
16% 12% ou 1 1 “y 100 
Tig mp ag gt i gm 
% mp 1 + * 
2 Ind Ter Il 14 — 200 
7 Ind Pipe L _ 100 
71% 59 Ins Co N A —1 950 
24 20% Int Cig Mch 21 214+ %&% 100 
21 12 Int Hyd-El p 15 154-1 700 
1% Int Indust (. 2—- 600 
4% Int Met Ind + 25 
4 15 Int Pap & _ 4,400 
27% 17% Internat P 1 +1 7,200 
6 Inter Prod ... 5 5 se 300 
% Inter 8 Raz ee 400 
10 Inter Util + & 400 
Inter Util =e 500 
o4i 214 Int Vitam + % 4,500 
7 4% Int Home as 1,500 
7 Inters Pw 5 5 — & 150 
Invest Roy 3 _ 1,900 
1! 15s Iron Fire 1 +1 1,100 
22 ~ Irving Air Ch 4 —1 900 
« Ital Superpw A + # 1,400 
4 JACOBS (F L) _ 1,200 
98 «id Seame Pan sks ft ¢ Ee a bs oO 
ler P 85) + 
102% 78 der C P&L 6 pf (6) to 92 Die: 50 
107 86%, 4 P&L 7 pf (7) 101% 100 i101 . 50 
17 4 su 414 — 5% 9,900 
4 KENNEDY'S (\%g) .. oe 4% — 600 
7 38 Kings C Lt pf (5) en a” a i 50 
1% Kingston Prod .. $ a 400 
21% Kirby Pet ..... : 34 _ 200 
15% = a (DE) ip AE -T1 12 + i = 
Knott Corp ‘ ™ + 
10 8 Kobacker Strs ............. Hy —1 100 
79 %S4 Koppers Co pf (3k) oot Fi 78% — 20 
13 11% Kress (SH) pf ( - 100 
7 4% Krueger Br (%g) .......... al 100 
51% 38 LACK RR NJ (4) .......... 4 4 20 
25 Lake Shore M (4) 200 
600 
1 1 
10 
t 35 
4 
ry 10% 
-t 19 


Se%3.. & BeXS 
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Bue EE | 
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Mewen tn AgaB IB sare gz 
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Wet eit rt tet tats] 


npagesee 


PEL LG PHL SAE, POF, . SR, ; | PORE. _2eF WLLL nat HOME 


tw we 4 TO et | 
++t +) [ttett +4 eee TILL +t tii bite 141 PHL Lee ite tetett lt ft tet 


esSseacadcaavccuesis aiitabit srsseserca’s gs PORES seg e8e8 


Q AAA se 


feat reset a8 Erasfiteesé y HeesbSesdicsctasseesn fe 2ee5 


oo 
eh el 


Softs ee e888 Sensgittottfanitetiat guage 


All 


table are annual disbursements 


based on the last quarterly or semi-annual! declaration. Unless other- 
wise noted, specil or extra dividends are not included. 


Net 


er rr == 
= 


partielle ttle wg pil. mmoRng 
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the issuance and sale of 50,000 shares of 
no par value $4.25 dividend preferred stock. 
Both the notes and stock are to be sold 
privately to insurance companies. 


MISCELLANEOUS 


American Airlines (6-29-39)—Revenue pas- 
senger miles flown by company in Septem- 
ber; 1939, totaled 21,095,292, a new high, and 
an increase of 5 per cent over the 20,085,134 
miles flown in August, 1939, and a gain of 
37.2 per cent over September, 1938. Revenue 
passengers transported in September, 1939, 
numbered 57,244, an increase of 5.8 per cent 
over August, 1939, and 35.3 per cent over 
September, 1938. 

Chase National Bank of the City of New 
York (9-14-39)—Book value as of Sept. 30, 
1939, equaled $31.70 per share, against $31.86 
on Dec. 31, 1938. 

City Bank Farmers Trust, New York—Book 
value as of Sept. 30, 1939, equaled $49.74 per 
share, against $48.88 on Dec. 31, 1938. 

Eastern Air Lines (4-12-39)—Revenue pas- 
sengers carried by company in September, 
1939, increased an estimated 54 per cent, 
as compared with September, 1938. A new 
high record was created in September, with 
more than 20,000 passengers flown. 

First National Bank, New York—Book value 
as of Sept. 30, 1939, equaled $1,191.54 per 
share, against $1,190.73 on Dec. 31, 1938. 

Guaranty Trust, New York (7-13-39)—Book 
value as of Sept. 30, 1939, equaled $303.41 
per share, against $303.12 on Dec. 31, 1938. 

Manufacturers Trust, New York (9-14-39)— 
Book value as of Sept. 30, 1939, equaled 

$35.47 per share, against $38.95 on Dec. 

Metropolitan Life—See item under Freeport 
Sulphur. 

National City Bank of New York (9-14-39)— 


to investment made in the taxation of in- 
dividuals and corporations generally, it is 
not surprising that investment had 
lagged. If we had designed and put into 
effect a taxation policy with the deliber- 
ate purpose of restricting investment 
and thereby hampering recovery from the 
depression, it is doubtful if we could have 
done better. 


Reaction Against Repressive Taxes 
Fortunately, however, Congress is be- 
ginning to recognize that not all is well 


with Federal taxation. In 1938 the un- - 


distributed profits tax on corporations 
was repealed, save for a remainder of 2% 
per cent. The treatment of capital losses 
was modified for both individuals and cor- 
porations by removing depreciable prop- 
erty used in business from the capital as- 
set. classification. Thus a business firm 
could deduct the full amount of any loss 
sustained in the sale of machinery and 
buildings from its regular income. In- 
dividuals received a further modification 
in a lowering of the maximum rates at 
which long-term capital gains were 
taxed and in the privilege of deducting 
long-term capital losses from their cur- 
rent income. 

The revenue act of 1939 made other 





carryover of losses should be lengthened. 
Two years is insufficient in view of the 
length of the business cycle. The deduc- 
tion of short term capital losses from cur- 
rent income should be permitted. Inas- 
much as short term capital gains are fully 
taxed, every consideration of equity points 
to the allowance of a corresponding deduc- 
tion for capital losses. Consolidated re- 
turns ought to be permitted, thus recog- 
nizing business units for tax purposes. 

The rates at which personal income is 
taxed in the upper brackets ought to be 
reduced. In view of the risk of loss attend- 
ing investment, a maximum rate of 60% 
is surely high enough. Extremely rich 
persons may be able to pay more but the 
more important consideration is the effect 
of such a tax on the investment of their 
incomes. There must be large private in- 
vestment if we are ever to have prosper- 
ity again under the social and economic 
system to which we are accustomed. The 
outbreak of war in Europe with the con- 
sequent stimulus to industry does net 
affect this conclusion. Indeed, the grave 
uncertainties entailed by a conflict of 
arms and ideologies world-wide in its 
dimensions point to the desirability of 
putting our economic house in order as 
speedily as possible. 





unrest.” The ultimate aim therefore is a 
maximum of power and dominion, nor is 
this dominion ‘‘to be confined to Europe.” 
“The central idea * * * is the redistribution 
of the world.” 

“In the National Socialist view the po- 
litical situation in America is unstable and 
can be developed into an outright revolu- 
tion; to this is * * * a tactical aim of 
National Socialism, in order to hold 
America aloof from Europe, * * *.” 

Herr Rauschning’s most remarkable 
achievement is perhaps his discussion of 
the possibility of a Russian-German pact 
under the heading The Russian Card on 
page 256, and elsewhere. ‘And it may well 
be that, sooner or later, Germany will 
deliberately seek an alliance with Soviet 
Russia.” Again on page 260, “It will be 
no ordinary coalition between two powers 
for normal practical purposes. Germany 
and Russia, if they come together, will 
radically transform the world. That alli- 
ance is Hitler’s coming stroke.” Russia’s 
advance into Poland, her threats against 
little Estonia and the other Baltic States 
already attest to the accuracy of the au- 
thor’s prediction. 

This volume is essential to a proper 
understanding of the true, revolutionary 
nature of National Socialism. (Alliance 
Book Corporation, New York, $3.) 


SN 
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: 364 Paraff Co's 41% 41% a1 590 Narr ‘Rac. ‘st tsy 38 
. 3 
r 60 Pig'n Pp 108 A, re 33 Nat T & M. 1 as as 
{ PB 
iia REAR Ltd re ie re 354 NET&T pf.116% 114° 116% 
f 40 RE& ot ae 20NEWR pf 7% 74 7% 
1,434 Rayon Inc. 1 1 15% 111N Haven... 1% 1 1% 
" $10 Tay Inc pf 24 24% 24 2,487 No Butte... . s .58 
270 Rep Petrol. 2.75 2.65 2.7 31 Old Col... 1 Z % 
n .345 Rh Manuf. 18% 18 18 Old Dom... ’ 21 
TER LG? $8 bX | Se etinani BM 1D ag 
"211 Shell Un © 148 148 1 124 Reece B H. 14% 144% 14 
a geal th | dataaree RH 18% 
: 3,040 Boundy Pant an” of 100 Sub "Ei. “66 “69 
4 undy P.. 2 ve os . 
a 74 SCalGaspfA 305% 522 Torr’ton ... 29) 
s 3,811 8 Pac ..... 18° 16% 17 a tee Un T Dr... 38 zt 29) 
: 480 Sperry vie 47M 47M aim | "G07 Un Shoe vt 40m Som 10” 
Spring Val. 5 5 900 U' et.. 7 :60 
n | 1,218 Sta Onl Cal 30 20% 30 15 Venez H... 2 2 2 
i per fy) LL 
| » Fw | 40 i Pj b h 
= ie 
. 6,336 Transam.- oa ittsburg 
d Treadw 15 15 STOCKS 
} b- B peo Gai 1% 17% 17% Sales. =. — Last. 
és Sug -. 75 A M Byers. 
323 Unit Air L 10% 10% 10% 
f 287 Univ PE 15 13 13 341 Ally! AllyLud “sti 2 
ctor . 
d 20 WellsFargo 275" 270 270 3 Bier ' * 
310 West P&Stl 21 20% 21 ‘Sos Gn 
121 Yosem PCpf 2.90 2.90 2.90 +f RS % 
e UNLISTED 135 Devon C2 a 18 «618 
i 11 1 1 
f | 4 omy > Cp.. a» J 1% 410 Follansb ee. 20 in in’ 
t 3a0 Am TaT.. 1614 16850 164 140s ot Pitt Be. 1K 1% 1 
j 5,050 AToIB Del) 86 83 as an a 
D j 984 Anac Cop M 34 1,197 MtFuel Sup 
1 45 Anglo < A. ™% T T 14 Nat Firepr. 3 
35 nm Mng 00 Pgh Forg.. 12 
1 260 AtchisT&SF 32 31% 31 92 Pgh Pl Gl.. 98% 97% 98 
82 Atlas Corp. 512 Pgh 1 
Beamcher $F | uaa a oe 
128 Bendix | Avi 29 28% Sharmrex Ee 2 
Serkey 70 Ui & 
2,498 Blair I Cap BM 1 ne ak ~ 60.60 
SD on antes 15% 16% 15% 155 Van Al is 35 33 33 
r ee 
6% pf.... 70 70 161 W El&Mfg.11 1st 
Cities Serv. O% 5% om 495 Bias 2 BE oe og 
. w 
100 Claude N It 25 Elec se 
29 Colum is ft 8 a o 
nm 
142 Consolid Oi1 9 9 9 
Curt-W aug | New Orleans 
250 El Bd & oh oe “oR OH LISTED STOCKS 
668 Gen lee. ag ag ay ales. on Hoimerti#t Low: Last. 
See. | i ae 
531 Int Tel&Tel 5% 1,377 Jeff L Oil. 4% 4 4% 
SIBIt Pet C A 17 117 17 20 St Fr $3pfA 25. 24 024 
2301 PetC A pf 2.00 2.00 2.00 17Stand Fr.. 4% 4% 4% 








Los Angeles 


45 Calif P Cp. 25 
55 Cen Inv 114 
822 Ghryeler op 92 
236 Consol Oil.. 
750 Guaeel Steel 
416 Cons Sti pf 12 
100 Cr of Amer 


Bety 
Baby Bae 


| 
¥* 
abac 
- 
ake 
ree 


a 


2,000 Lincol Petr 
997 Lockh Airc. 

2,849 L. Ang Ind. 
500 


ee 3. 


145 Douglas Air 7 7 
355 Electr Prod 9 9 
430 Emsco D&E 
1,088 ay F™ 46 .46 
1,370 Fi S8t.. 12% 12 ej 
1,778 Gen Motors 54% 
750 Globe Ga M * as 
199 Gdyr T&R 
"So Hadsoe iG ‘ty ‘Sy 
ludson 
upp M C. 108 10 1.00 
1,000 Interc Petr .25 .25 .25 
55 Lane-Wells. 10 10 *. 
. 
3a 
2 
05 
-20 
-40 


Sn 
3 


100 Occid Pet C -20 
,200 Oceanic Oil -40 
100 = Cl Pr % 4% 
400 Pacif Dist. Al 15 
100 Pacit Finan 10% 1 10% 
502 Pacif G&El 29% 29% 
150 236 Pacit Light 31 2 631 
236 Pac’ t 45% 4: 
we “ at * 19% - 19 
t pf... Me 

510 Pugett 8s P 

& Timber. 9 9 
200 —- Petr * 2% 


436 ae Oil... 

290 Rob Pub M o% 
1,593 Ryan Aero. 

110 Safew Stor. se 42 

aber 3 = » Ue 


32 
uperer e Edi. sy it 


oot Sat 27 
1,050 So Sah Edi * in 
1 45 am 


in 


<a 


8 
# 


557 « pa 
1,481 80" Pheitic, 18 1% 
455 St Oil Co of 
Calif .... 

50 Sunray Oil. 2 
100 Super Oil.. 39 39 
2,730 Transamer. 6% 

1,601 Un Oil of 
f ....18 17% 


CS ces 
200 Welling Oil 
Co of Del 3% 3% 
MINING STOCKS 
1,000 Black MCM .17 
1,000 Calumet GM _ .03 
1,300 Cardi G M_ .08 
7,000 Imperial D. .01 
1,220T ReedGM. .08 
UNLISTED STOC 
210 A Smeit&R. 


geeex £2 ° B etek BEB 


eal 
RES°FEE @ cee5i. 


8 
g 
3 
S 
g 
< 
a2 


33 
24 
6 
29 
7 
4 
205 Curtiss-W A 24% 26% 
100 Elec B&Sh 9 
162 Gen Elec 41 
135 Goodr (BF 
95 IntNick Can 3 39 
40 Intl T&T 5% 
88 ne Cc 421 41 
Loew's, Inc. 33 
55 Monte W.. Ft 53: 5 
1, NY Cent R 21 20 
1,582 N Am Avia 21 20: 
428 North Am.. 22% 22 Ft 
200 Packard M. 4 4 7 
155 Param Pic. 8 8 8 
3,120 Repub Stl.. 
110 Sears, Roeb 7 78 














250 Socony-V O 14 14 
139 Std Brands. 
220 Std O (NJ) 49% 4 48: 
810 Studebaker. 9 
258 rp 47: 4 
130 Un Carb&C 914% 8 90 
50 United Air 435, 
410 UnCp (Del) 3 3 3 
110 US Rubber 
1,142 U 8 Steel.. T 
450 Warner B P 4 4% 
170 Westinghs 
El & Mfg.118 118 118 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
160 Amer Inv . 33 33 
75 Brown Shoe 40 39 39 
y we meee. deg 1.87 2 
, P' 
240 Goca-C Bot 28% 28" ast 
"B Or Bees. iy Ho 
r Pepper. 
16 Ely-Wal 2d 92 92 a2” 
78 Falstaff Br 7% 7 ™% 
Giomrtig'™: tty fy thy 
uss- '¥ 
120 Huttig Sab 6 6 
Biers 2 os 
oe . 
x ye ee he 16 ioe 
ey aa 
$68 Lac Chris cs 8% it a 
c. ‘ 
45 Laclede St. 24 2 2” 
5 McQ-Nor .. 35 35 35 
15 Mey-Bike .. 10 10 10 
io Mo'Fort'® 10K oy 2 
° 5 4 
iret a 2, 
a’ y 
10 Rice-Stix - 3 Sh Se 
10 St L Car .. 7% 
168 St L P 8 pf FE 2% 
é1 Tl aS a3 198 
oe: 1.7 1.75 1.75 
of Waar ies: ant af a 





Detroit 


Quotations are for week ended 





Friday, as prepared by the Ex- 
change. 
STOCKS 

Sales. High.Low.Last 
300 Allen Elec. 1 1 1 
1,000 Auto C Br 8 2 2 
100 Atlas D 4 4 
830 Baldw Ru 

2,415 Briggs Mfg 24 
458 Burr Add.. 13% 13% 13 
652 Chrys Corp 92% 02 92 

1, 

200 Cons Steel. 1 1 1 

1,030 Contin Mot 3 3 
145 ay Dr 16 16 16 

2,250 Det & CIN .80 .77 .78 
650 Det G Iron 1 1 1 
540 Det Mich 8t 1 1 
300 Det Pap Pr 1 1 1 
260 Det St Corp 15 14 15 
760 Divco ..... 7 
150 Durham ... 1 1 
116 Det Edison. 11 11 116 
420 Ex-C-O Air 22% 22 
340 Fed Mogul. 16 1 15 
120 Fed Mot Tr 2 4 4 
730 Franken Br 2 

2,252 Frueh Trail 25 20%, 24 

1,070 Gar W ind. 6 6 
670 Gen Finan. 2% 2% 

3,501 Gen Motors 54 CO 
920 Goeb Brew. 4 ri 

2,075 Gra-Paige.. 1. d ‘i 

1,407 Hall Lamp. 4 3 4 

1,417 Hoov B&B. ist 14 15 

1,681 Houd-Her B 1 14% 1 

1,060 Hud Mot C 3 
350 Hurd L&aM. . J J 
i dite’ etod: yy By 

1,14 3 . 

400 Kinsel Drug xii 73 .60 
660 Kresge (SS) 25 

500 La S Wines 1% 1 1% 
400 Lakey F&M 4 3% 
318 Ma(RC)Apf 26 26 26 

1,220 Mas Pr. P 1 . 

7,409 McClan Oil. . 
800 Mich Silica. 2 2 2 
400 Mi St Tu P 8% 8 

2,800 Mich Sug.. 14 1 1 
77Z Micro Hone 4 4 
100 M-W Abra. 1 1 1 

2,220 Motor Prod 1 1 
817 Murray Cp. 

3,229 Pack 4 4 4 
552 Park-Dav . 44 
120 olv. 

1,560 Pen Met Pr 1 1 1 
260 Pfeiffer Br. 

600 Invest 2 1 2 

,209 Reo Motor. 2 2 
100 Rick (HW) 

300 Riv Raisin. 2 
184 Scott-Dill. . 22! 

720 Stand TuB 2 % 
400 Shell 4 4 4 
825 Tim-D Axe 4 7 : 
200 ) rew 

1, core D39 35 39 
612 Un Invest.. 214 
300 Univ ie » 2 

1,725 Warn 1 1 
200 agus & ry i 1 1 
200 Woilv 09 .09 .09 
100 Y Spr & Ww 14% 1 14% 14% 

Philadelphia 
STOCKS 

Sales. High.Low.Last. 
275 Am G & E 37% 35% 35% 
232 Am Stores. 12% 12 12 

1,440 Atian Ref.. 24 24 24 
921 Bald L ctfs 1 1 
50 Barb Asph. 1 1 
59 B T Pa pf.123 121% 123 

1,915 Budd(EG)M 
25 Budd W Co 
330 Curt P Co. 

558 Comnw &8 1 1 1 
206 Elec B & S§ 
928 Elec Stg B 
415 Gen Refrac 

20 HoraH NY 33 33 33 

5 H&H NYpf.111% 111% 111% 
35 H&H Phil. .11 116 «6116 

1,153 Leh Navig. 

375 Nat P&L 8 

3,734 Penn R R.. 24 

7,282 Penn Cpvte 3 22 
$19 Phil EP pf 30% 20% 29% 
200 Ph Insul Ww 16% 1 1 
150 Phil 1: Tr 2 
449 Phil RT pf 5 4 4 
219 Scott Pap., ash 45% 46% 
25 Tac P 40 «(3 40 
301 Tr Inv Corp 1 1 
360 Tr Inv C pf 1 1 1 
677 Union Trac. 2 

1,397 United Corp 2 
268 Un Corp pf 

6,438 Unit G Imp 13% 14 

2,103 U GI pf.i114 1 1 
10 Westm Coal 11 11 
32 Westm Inc. 1 9% 1 

Cincinnati 
STOCKS 
Sales. High.Low.Last 
37 Am Laun ii 16 8% 16% 
Am 

50 AmPr pt pf 7 7 7 

53 Bald 5 5 
Burger Br 


ee 


a 
By 

















d 


175 at at 
25 
234 101 
act 109 
r 
286 Cin 1 1 
67 Cin T 93 as 
“= k 124 
23 Crosley Cp. ae a 
30 Dow Drug. 2 2 
813 Eagle-Pich. 13 11% 13 
5 Early&Dan 
ME nce wast 108 108 108 
200 Form Insul 124% 
30 Hatta pr pi 5% 
20 Hiltn-Davis 19° 19° 19 
76 Hobart A.. 40 39 40 
10 Kahn ised iB 
Kahn pt. 
237 K eke Be pti] pti 
100 2a 1 2 
27 Nat Pumps. 1 1 1 
31P &G..... 63% 61 
8 Randall A.. 1 164 
240 Rapid ..... 8 8 
8 U 8 Phot 2% 2 ky 
41 U 8 pf 10 10 
: E; 
30 i 15 








Chicago 
STOCKS 
Sales. High.Low.Last. 
150 Abbott Lab 71% 70 70 
70 Abbott Lab 
cum cv pf.144% 144 144% 
242 Acme Steel. 46% 49 
10 Adams fg 
50 A 0&G 
150 Adv Al Cas 3 3 3 
750 —, Bali 
ore .'-_ 1% 11 
100 Allied a i 17 
157 Al-Chal -Chal ess 41% 41% 
pg chanical 20 «420 
1AmPS pt ae 82 
1,143 Am T & T.1 160% 161 
3,950 Arm& Co Il od an 
850 Aro Eq Cp. 11 11 1 
600 Asbest M % > 
250 AtheyTrWh 6 6 
L't00 Avia ‘Co ame 
. via rp 
100 tay 
., 5 5 5 
309 Better" 19 by "8 
len 9 
2,100 Bendix ave 29) 23” ost 
100 Binks ‘Mtg. st at St 
4 
3400 Bo W: : 28 28% Fi 
x -Warn. 27 
50 BrownFen ce 
“—e 
100 Brea se aon. 204 
re Pp 
500 Burd 3 3 3 
ee Bros 7 T™% 
200 ButlerBr pf 20 20” 20 


150 CampbWyan 
500 


Le 


ushenes 59 
50 obn CidStor 3 2% 13 
910 Cen R PSs 4 2 my 
250 CentlisecCp 
400 Cen: entlsecCp ‘in z on 
Ge case 
pe a) as a 5 4% 4% 
100 cnerry-B ms 1 
100 C Ww Ry et 1% 1 
3,350 Chic Corp.. 2 1 1 
750 Chi Cp pf.. 36 35% 36 
Chi f 67% 67% 
100 Chi Ry pt % % % 
cei 
200 Chi Riv@éM 9 9 9 
Chi Towel..107% 107% 107 
14 Chi Yel Cab 8: 8 
3,835 Chrysler Cp 944% 88i, 90 
700 Cities 5% 5% 
oe. Alum % % 
n 
20 ColemanLam = 
& Stove 32% 32) 
38,050 Comwl Edi 29 


800 CompIn Gas 1: 14 15 
400 Cons 3 
550 Cons Cp 
= sie = f 4% 4% 4% 
pf. 
Cons of 
Ill vte B. 
150 Cont Cp Am 1 1 1 
60 Cont =. 28) 
Grane 27 
70 Gudahy P PKg 
7% cm pf. 68 66% 66% 
500 DaytkubMf 17 15% 17 
50 Decker(A)& 
Cohn Inc. 2 2 2 
800 Deere & 24% 24 
250 Dixie-Vort. 1 10:10 
50 | a aang 32032 13% 
2,600 El Heehiati 3 
we 21 
40 Morse 31% 31% 31% 
~ D 4 D 12% 12 12% 
350 F wae &% @ 2% 
uu naan 
1,100 Fuller Mfg. 4 4 
250 Gard-Denv. 16 16 16 
185 Gen Am Tr 
60% 58% 58% 


Corp .... 
= “= My werd 1 10% 10 
"Pin Gp st ‘3 3 


A 
350 Gen 
175 Gen Foods 


2,700 Gen Mot Cp 
20 Ou 





53° 
Gen it A 
160 Gil Saf Raz 
50 Goldbit Br. 11% 11% 11 
Gd 29% 28 28 
Gossard Co. 114% 11% 11% 
2,950 Gt L_ Dredg 
& Dock ‘22% 24% 
2,500 Hall A F ir AM i‘ 
a e’r. 

500 Heil Brw C ™ 
20H,WE 7%pf 27 27 27 
100 Hou-Her B. 14% 14% 14% 

ou-Her B. 
ub, Harv. 13 13 13 
250 Hupp M C.. 1 1 1 
450 Ill Cen RR. 15% 15 15 
IPT stc 
Y.. es 25 
200 Ind Steel P. 3 
291 Inland Steel 93% 93 
632 Internat H. 
1oInt Pst pe 1% 4% 3% 
P' 
300 I vte fo nen 
(new) 1 5 
4,600 WwB 14 
100 Jeffer Elec. 21% 21% 21 
$00 Katz D “OM “ % 
rug 
730 Kel S & Su 8 7 
20 K 00 100 100 
100 K-R T. 
150 Ken Util Jr. 42 41% 41 
50K OCoCA 3 
200 Kings Brew ‘s 
50 Le & ry az 7a 2 
200 Leath & 2 34 
100 Le Roi Co. 

350 Lib,McN&L 8 T% 
M0 LP$3.50d 7 if a 21% 21 
P 
61 Lion O F cp 1 15 
130 Liquid Carb 15% 14% 15 
150 Loud Pack.. 2 2 
3,700 Man-Dearb. % 1 1% 
2,600M F & Colé6é 15% 16 

10 McC R&MA 6 6% 
1350M&MSA 
2,350 Mick F Pd. 3 
1,900 Middle West 8 8 
1,200 Mid] United 
100 Midl U pfA 1 1 1 
100 M U 7% Pp! 
50M U 6% p! 
70 Miller & H 
50 Modine Mf; 
505 Mont W: 54 54 
30 MouSPptféts & 65 





Chicago—Cont. 
STOCKS 
High. Low. Last. 
21 21 
; 1y Ny 


Sales. 


F; 
ZZ 
J 
ag 
Ee 
oe 
“oO 
be 


% 


8 
Zz 
7 
S 
E 
oR 


100 ™% 
“50 7 
ngi 17% 
40 NW U 7%pf 1 16” 
125 Omni Corp. 134% 13 
400 Peab Coal.. 1 1 
50 P 
50 
100 
350 
165 


2 











1 
M 2 21 
40 SWG&ET% 
OO enunces 07 ett 4 1 
200 Spiegel «-¢. 12% 11% 12 
= Stand Dred. 1 of 1 
1 Sa Ol BE EB 
, nd. 
Stein, A.... 12 12. 12 
700 Stew-Warn. 1 
650 Sunds M T. 1 14 14 
2,450 Swift & Co 23% 21% 21% 
900 Swift Int.. 31% 31 
150 Thom, J R. 3 
100 Trane Co... 144 14 
635 Un C&Car. 9 
100 Un AL T.. 102 102 
289 U S Gyps.. g 74 
400 Utah Radio 1 1 1 
250 Util & Ind 
650 Util & I pf 17% 1 1 
2,950 U 8 Steel 73 
10U 8 Stl pf.117% 11 117 
250 Wah! .. 1 1 
850 Walgreen 20 
50 Wayne Pum 23 
W El &M..11 1 il 
858 Wes Un Tel 344% 31% 31 
50 Wil O-O-M.. 1% «1 
1,500 Wis Banksh q 4 
Wr, Wm,Jr 7 
100 Y-AmMach. 1 1 
1,150 Zenith Rad. 18% 16% 16% 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
250 Arundel Cp. 20% 20 
100 Balt Trans. % 
400 Balt Tr pf. 1.75 1.60 1.75 


176 Con GEL&P 


4%% pf B.112 111 112 
89 Cons GEL&P 73% 72 TZ 
50 Davison Ch 8 
EasSuAs pf 30 27 
2,150 Eas Sug As 17 13 
25 FidGuarFire 30% 30% 
Fi&DepMd..125 125 125 
10 Guilfrd Rity 
Co pf 5 4 45 
se a Co . 
BE Wu. .c- 1 1 
500 Mar-T Oi1 A 48 rho is” 


20 

Mills pf.. 50 50 

10 Natl MarBk 44 44 
N A Cas 1 


ms Cas 124 
300 N A Oil Co 1 L 
OwingsMills 
= po ae: 15 oon -15 
enn 
1,100 US Fid&Gu 20 sox 


pres LOT SALES 


% pt A. * oS 112 bu “3 


15 Dav 
17 Fin 


mt: NatiMar’ "Bi 3 
26N Ams Cas 
ie US Fid&Gu a ter Bt Oe 


Cleveland 


STOCKS 
Sales. High. Low. Last. 
220 AirW. Ap pf 9 9 9 
25 Akron BrMf rr) 
100 Apex Elec. . 12 
545 Brew Corp. 6 5 
32 Am Ho 4 


Clev Cliffs 


Cl 1 
2,443 Cliffs Corp. 22' 
Dow 15 115 «115 
30 Elec Cont 533.5 
Fost Pr a 4 4 4 
69 ich . me 21 
50 Goodyear 27% «27 
25 Halle Br pf 40 «40 
Sua Meh 17% ih ity 
1 Jaeger 
388 Kelley Isl.. 16 16 
690 Lams Sess. SM 5% 
bet McKee B...34 34 3% 
Med em 12% 
12 Midland Sti %4 34 
88 Natl Acme. 17 1 1 
86 NatiRefg pr 
uk 9. a “4H OH 
204 Nat! Tile 1% 1% % 


BS? Fy 
g 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED 


SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Seng a and interest payable in United 
ds: 


Key. 
berta jae, 1946 
Alberta t¢ 


. 87 
Saskatchewan S48, 1960... 4 
Saskatchewan 5s, 1959. 


tInterest 
fective June 1, 1936. 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
68 Little Rock Water Rev 4s 
1950-65 ow 
MICHIGAN : 
63 ee | voetonmenge 5s, 
1943-4 Ow 
MISSOURI: 
@$ Atchison Co Bridge Rev 
1958 


First Mtgom 4\s, arg 
_ N Oris 5s, 1934-44. 

rst Texas 5s, 1937-67... 
First Tr Chi 4%s, 1939... 99 


Lafayet e 58, 1931- 51. 
ce sage 4ihs, ag 58. . 








40.. 98 

-- 13 

5s, age! ee 

Detr 4%s, 1937- =- 98 
?tFiat due to default in Sen 

PUBLIC UTILITY BONDS 





1 5s, 
Un Elec of N J 4s, 1949. . 
TTraded flat. 


payment sxbenes ie > 


Bid, Offer. 


48 
50 


SSESSRERSASRS 


ef- 


INDUSTRIAL AND RWY. BONDS 


tAkron C&Y gen 5i%s, '45 324% 
tAmer Writing Pap cv inc 


23 
17 
41 
- & 
*62.125 
{Belling flat due to default in interest. 


Weeteard Iron 2d 5s, 


34% 


130 





REAL ESTATE SECURITIES 


Key. 


Bid. Offer. 


Broadway Barclay 2s, '56 18 

Broadway Mot 4s-6s, 1948 61 
Chanin Building 4s, 1945.. 

uitable Off Bidg 5s, '52 37 

th A 4s, 49... 


+Fox Theatre & Off Bidg 
1941 


Ist 644s, 
Fuller Bldg — 6s, 1944. 
Fuller yd Ist 2%, 4s, 
1949, 35 
Grayear Bldg ist ih 58, "46 =. 
Harriman Bidg ist 6s,’51. 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s, "48. 
Lincoln Bldg inc 5s, 
London Terrace ist 
3s-4s, 1952 
Metro Playhouse 5s, 
7 bY sa Club ist 2s, "55, 


r 
Q -. 41% 
165 Bway s f ctfs 4 58 = 
Realty Assoc 5s, 194 49%, 
Roxy Theatre a 4s, 1957. 58% 
+*Savoy-Plaza 56, ws. 12% 
+Sherneth tng s, '56.. 11% 
61 + wey, ist 3 ’ 1950, 


2 Park Ave Bidg ist 4s,'46 48 
ince 4 


1951 9 
*Selling Mat due to default in interest. 


BANK STOCKS 


BOSTON : 


First National 

Merchants National 

National Rockland 

National Shawmut 

Second National 

State Street Trust .......290 


CHICAGO: 


Am Nati Bank Tr........ 
Cont’! Ill Bk & Tr 

First National 

Harris Trust 4 Sav. 
Northern Trus' 


MILWAUKEE: 


65 
65 


Marine Nat Exch Bank... 37 
Marshall & Ilsley Bank... 19 


NEW HAVEN: 


First Nat B & > 
N 


NEW YORK CITY: 


Bank of Manhattan Co.. 
Bank of Yorkt 


Trust 77 
Central "Hanover B & T..101% 
Chase National 
city. Bank & Trust. 
J 


Continental Trust... 
Corn Exchange Bk 
it Co 


Fulton Trust 
neg | Trust 


Lawyers 

Manufacturers 

Manufacturers cum pf.. 

Merchants — 
ional Bro 

National Safety: 

New York Trust 

Penn Exchange 

Public National 

Sterling National ........ 23 

zutte Guarantee 

Underwriters Trust. 

United States Trust. 


NEWARK: 


Federa 
Fidelity Union 
Lincoln National 


PHILA me 


city National 
ne Exchange .. 


Eri 
Fidenity Philadelphia .... 
n Co of Pennsylvania. in 
Pint’ National 
Frankford 


&T 
Market Street Natl 
Nat Bank Germantown... 





ow. Adams St., Chicago 
>. 8 *? 
Phone State 5770. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OwW—Offerings Wanted. BW—Bids Wanted. 


Nicolaus & Co., Inc., 


65—Loewi & Co., 225 E. Mason 


-» Milwaukee. 


ukee. 
Ph. Daly 5392. See Above. 


BANK STOCKS (Cont.) 
Key. 
Ninth 2 Trust .... 


a 
) — OEE Company .. 
—— 1 
Provide 


. LOUIS: 
Boatmen’s National 
First National 
Industrial Bank & Tr.... 
Manufacturers Bk & Tr.. 15 
Mercantile Com Bk & Tr.124 
Merc Com Nat ben ctfs.. 4 
Pore y © Valley Trust.. 
Mutual Bank & Tr 47 
Northwest Natl Bk 
St. Louis Union Trust. 46 
Tower Grove ~~ & Tr. 28 
United Bank & T: 80 


SAN FRANCISCO: 
Bank of America N T 8.. 35 


INSURANCE STOCKS 


Aetna Casualty & Surety. . 
Aetna Fire 
Aetna Life 
Agricultural 
merican Alliance 
American 
American Hi 
American 
American 
American 
American Sure 
Automobile 


Bankers & Shippers 
Boston 


City of New York 
Conn General Life 
Continental] Casualty .. 
Eagle Fire 

Employers Reinsurance 
Excess .. 

Federal 

Fidelity and Depos 

Fire Assoc of Pania 
Firemen’s Fund .. 
Firemen’s Newark — 
Franklin 


Globe & Republic 

Globe & Rutgers . 

Great American 

Great Amer Indemnity .. 
Halifax Fire 

Hanover 


ee eapr Casualt.’ 
Massachusetts Bd & Ins. . 
Mercnts. rs Manufacturers “ 
Merchants Fire 

Merchants ( 

National Casualty 

National Fire 


Northwestern National.... 
Old Line Life 
Pacific Fire 

oenix 


yvesan' 
Sun Life of Canada.. 
Travelers Insurance Co. . .408 
4 . Fidelity & Guaranty. } 4 


INVESTMENT TRUST 
SECURITIES 

Fixed or Unit Type 
Assoc Std Oilstocks Sh, tod 2 


ba 
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Diversified Trust D. 
Fundamental Tr ies 
Independence Trust Shs. .t 
Nation-Wide Securities B. 
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ee Std 
Trustee Std on B 
United N Y Banks 
Uselps A 
Uselps B 


Administered Fd second. . 
Affiliated Fund 
Amerex Holding Co: 
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American Business 
American Genl Equities. 
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Bid Offer. 
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“INV. TRUST SECS. (Cont.) 


Key. Bid. Offer. 


Axe-Houghton Fund A..+19.95 21.45 
Boston ‘Fund Fund B. BE 21.15 
Boston d 5.96 17.16 
British Type Investo 48 
Broad St Inv Co Inc 26.10 
Bullock Fund 1% 
Cana 4. 
25.46 


Commonwealth Invest ... 
Delaware Fund, Ind. 

Dividend Shares .... 

Fidelity Fund 

First Mutual Trust une. 1 18 
Fiscal Fund (Bank) 


Foreign Bonds As: 
Fundamental Investors .. 
General Capital Corp.... 
General Investors, 
Incorporated Investors ... 
Institutional Securities: 
Bank Group .... 
Insurance Group 
Investors Fund C.. 
Knickerbocker Fund ... 


Sanokes 


load 
1 OP bet AD Ot at et 


Mutual Inv Fund 

Nation-Wide Voting Shrs. 

Nationa! Investors ener 

New England Fund . 

New York Stocks. Ine 
Agricultural . 


_ 
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Stee! 
one Ins ctfs 
Petrol & Trading Corp. 
Plymouth Fund 
Putnam (Geo) Fund .... 
Republic Invest Fund 
Selected Am Shares 
Select Income Shares ... 
Spencer Trask 
Standard Utilities 


oegee 


Blair & Co 
Central National A 


) nnd Holding .. 

Schoelkopf, But ‘& 
tLiquidating value. 

PUBLIC UTILITY STOCKS 

Alabama Power pi 

Am Dist Tel of N J 

Am [ist Tel of N J 5 ge 

Arkansas Power & L 

Atlantic City Elec Ly 

Birmingham Elec 7% pf.. 

Buffalo Niagara 4 E =, 

Carolina Pwr & Lt pf.. 

Central Maine Pwr $6 p: : 96 

Central Maine Pwr 7% z 1 

Central = & Lt pf...1 

Consol E & G $6 


a Water .... 

ip & Bay State 7. 
Franbtin Tel & Tel 
Idaho Power pf 
Inter Ocean Tel & Tel... 
Interstate Nat Gas 
Interstate Power p 4% 
Jersey Cent P & L 7% pf.100 
Kansas G & E 7% pf.. er igs 
Kings Co Lighting 7% pf. 
Long Isl Lt 7% pf A (d). 3 
Miss Pr Co $6 


Mountain St Tel & Tel. 
Nebraska Power 7% pf.. 
New England Pub Serv pr 

lien $6 pf (d) 
New En 

lien 
New Orleans Pub a 4 on 111% 
N Y Mutual Tel & T 15 
North’n States Pow 7% pt 71 
—_ Edi: 1 

io 


1 
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Okla Gas & 

Ww 
Peninsula Tel & Tel.. 
—e Tel & Tel P 
Penn Pow & Lt 
Plainfield Union 
Queensbo! 


pf. 
Rochester Tel & T ist pf. 111 
Sioux City Gas & El pf.. 96% 


n 
65 Wir E P O& pr (sai). 
65 Wisconsin Tel 7% pf 


da Dividend deferred. 

INDUSTRIAL & MISC. STOCKS 
American Arch 
Am C 


American Hardware 





_—" & MISC. STOCKS (Cont.) 


American Maize .. 
American Mfg pf 
Frog National . 
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Fairchild Eng & Air 
Fashion Park Assoc 
Fashion Park Assoc pf... 
Fishman (M H) mile.” 
Fohs Oil 


Follansbee Bros pf 
Foundation Co 
Garlock Pkg 

Genl — Corp 


Good 

Graton & Knight 

Graton & Knight 7% pf.. 
Great Lakes S 8 

Great Northern Paper.. 
Harrisburg Steel 

H 1 Pu 


Ley (F 7) 
acfadden Pub pf 
Marlin Rockwell 


Merck & Co 
Merck & Co 6% pf 
— 2 pf 
ae udson & Voehring- 
100 


pf 
National Casket 
National Casket pty 


National ry mn ae. oh 
32 
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3 agent 


(with w: 
Ohio Match 
Pathe Films 7%.......... 
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LINE MATERIAL 


Common 


LOEW! & co. 
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PHONE 


F ‘ 
DaLy $392 * MILW. 488 
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Warre 
Welch “Grape Juice 
Welch Grape — | oe 


Bk 


ip & Paper pe: 
oe 5 meer Stl.. 


Wilcox, & Gibbs 
WIR omg A. ha Sta).. 
Worceste 


Bs: SpeS3 


York Ice Machinery pf... 
GUARANTEED STOCKS 


(Guarantor in Parentheses 
Ala & Vicksburg (Ill Cen) 74 
Albany & Del&H). .124% 
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